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The  Bell  Telephone 
Company  of  Canada 

First  Mortgage  5%  Gold 
Bonds,  Series  “B” 

Dated  June  1, 

Due  June  1,  1957. 

Interest  payable  June  1  and 
Decernber  1.  Rotli  principal 
and  interest  payable  in  Cana¬ 
dian  sold  coin  at  IJank  of 
Montreal,  Montreal,  or  Toronto, 
or,  at  the  option  of  the  holder, 
in  United  State.s  gold  coin  at 
the  Agency  of  the  Dank  of 
Montreal,  in  the  City  of  Xetv 
York'.  Coupon  bnnd.s  in  de- 
noniination.s  of  $500  and  .$1,000, 
regi.sterable  a.s  to  princip.al 
only,  and  fully  repi.stered 
Hond.s  in  denoinination.s  of 
$1,000,  35,000  and  $10,000;  in- 
terehangeahle.  S'ot  callable 
prior  to  19  17. 

Vet  earning,-!  during  the  last 
five  years  have  averaged  3.98 
time.s  hond  interest  charges. 

c  reroinniend  these  Unnds  for 
investment. 

PmCK  0\  APPLICATIOM 
liiqiiirie.s  invited. 

AE'AMES&CO 

LIMITKO 

Business  eSTABUSHCO  IB8B 

^VESTMENT  SECURITIES 

TORONTO  MONTREALwoo^fc* 

HtWYORK  VKTORIA.BjC.  VANCOUVOI 


July 

Investment  List 

OUR  July  Investment 
List  of  diversified  se¬ 
curities  ivill  give  you 
such  detailed  infonnation 
on  Government,  Public 
Utility  and  Industrial 
issues  as  will  enable  you 
to  make  an  immediate 
decision. 

The  list  includes  bonds  of 
the  government  class,  as 
well  as  bonds  and  shares 
of  such  representative 
corporations  as  Bell 
Telephone  of  Canada, 
Montreal  Tramways, 
United  Securities,  Inter¬ 
national  Paper,  Canadian 
Bronze  and  Massey- 
Ilanis. 

Please  telephone,  write, 
or  call  for  List  3 

Greeiishields 
&  Co 

HUmb^s  Montreal  Stock  Exchange 

17  St,  John  St.,  Montreal 

also  Mount  Royal  Hotel  Building 

TDRONTO  OTTAVA 

14  King  Street  E.  46  Elgin  Street 

QLTBEC 
80  St.  Peter  Street 

133  ^ 


CONDITIONS  IN 
WEST  UKE  YEAR 
OF  BUMPER  CROP 

Almost  Ideal  Growing  Weather. 
Has  Recently  Been 

Experienced  . 

MOISTURE  AS  IN  1915 

I  Big  Yield  Will  Now  Depend! 
Upon  Continuance  of  Good^ 
Growing  Weather  and  an  Ab-  i 
sence  of  Early  Frosts  I 


21  St.  John  Street 
MONTREAL 


I  I  At  the  Lookout  I  CONUinUNS  IN 

IlOOKING  AHEAD  | 

ON  DOMINION’S  I  Rond^  of  the  OF  BUMPER  CROP 

60TH BIRTHDAY  nonus  oi  me  Has  Recently'  Been 

A  Period  of  Sound  Development  Highest  Grade  exp^j 

and  Material  Prosperity  j  ^  i  MOISTURE  AS  IN  1915 

Indicated  •  I  .  .  - 

_  j  j  Big  Yield  Will  Now  Depend 

20TH  CENTURY  CANADA’S  !  |  Upon  Continuance  of  Good 

- -  I  j  Growing  Weather  and  an  Ab- 

Break  in  Western  Boom  and ,  U  *  T?  1  O  sence  of  Early  Frosts 

Strain  of  War  Have  Interfer- 1  MarriS,  FOrbeS  &  LOllipany  - 

ed  With  Progress,  But  All  *  Limited  ^  *  WlnnlpeK  Bnr„a  Xh,  Flnanrlal  Timex. 

Signs  Are  Now  Favorable  For  21  St.  John  Street  C.P.R.  Building  Winnipeg.  —  Nurtureri  by  almost 

‘  _ _  ^  growing  weather  this  month 

Growth  I  MONTREAL  TORONTO  «  the  western  crops  will  enter  July  in 

- -  ;  an  exceedingly  healthy  condition. 

To-day  marks  the  sixtieth  .inni-  i  according  to  close  check-ups  which 

versary  of  Canada's  nationhood.  It  have  been  completed  by  big  eleva- 

is  an  occasion  when  thoughts  are  '  '  . . -  .  ..  . . . .  ■  -  tor  companies  here.  The  grain,  of 

diverted  from  consideration  of  the  ~  ~  '  - - -  "  course,  is  still  a  little  behind  sched- 

present  and  the  immediate  future  to  nDACTTr*  DDF  A lET  i  ^  I  Is  concerned, 

the  larger  development  e.xtending !  N l\AN  ML  KKh  /IK  l|y  H  ftCinCF  ft  M  IlYnmCf  have  considerable 

back  to  Confederation  and  into  UIlLinii  IH  WCCflililif  M  UL-ltig  U  reserve  moisture  in  tJie  sub-soil,  and 

future  of  untold  possibilities.  MADIfCT  I  A  DFn  V  Ft  *  •  tJ*  M.  present  warm  weather 

mAmti  LAKOtLi  romt  m  teonomte  Jtitstory  „ ... 

considerable  satisfaction  when  com- j  FADDCFTIVC  MHVC  - -  month  was  not  unlike  June 

pared  with  any  other  country  in  the  vUAAIjI/11  T  u  ItIUY  A  Busine**  Booms  in  Past  Have  Been  Cemnected  With  Railway  De-  of  191,1,  the  year  when  the  most  pro- 

_  velopment— At  No  Time  in  the  Country’s  History  Have  li/ic  crop  was  reaped  on  the  pral- 

the  united  States.  No  people  on  the  Ikii-.,  o  c  j  -n.  ivi  ^  The  numerous  and  copious 

globe  are  in  the  average  more  pros- 1  Evidence  of  Major  Reaction  Econonuc  Condihons  Been  Sounder  Than  Now  —  Great  ^ight  rains  of  the  bumper  year  were 

perous  than  are  Canadians.  True.  — Conditions  Remain  Opportunities  For  Our  People  Lie  Ahead.  duplicated  this  month,  while  the 

our  progress  has  not  been  without  Favorable  _  sudden  drops  of  the  thermometer, 

its  disappointments.  The  twentieth  By  E.  w.  beatty,  recording  frosts  at  many  points  were 

century,  which  wa.s  predicted  as  ppoP  PRnCPFrrc  r*rknn  President  Cnnndinn  Pacific  Railway.  remindful  If  June.  191.5.  If  the  ap- 

Canada’s  century,  has  thus  far  been  r£\.i.rdr£.L.  1  o  VsLH/1/  '  I  'he  sixtieth  anniversary  of  Con-  of  returning  prosperity  based  upon  alogy  is  sustained,  the  west  will  be 

something  of  a  disappointment  as  A  federation  finds  Canada  facing  different  and  .sounder  premises  than  happy  at  harvest  time. 

regards  increasing  population,  but  «The  heavy  liquidation  and  conse-  what  may  easily  prove  to  be  a  turn-  those  which  precipitated  past  per-  Growth  is  Rapid, 

the  war  has  been  largely  responsible  nuent  eeneral  reaction  which  de-ei  in  the  country’s  economic  iods  of  marked  advancement.  A 

for  that.  There  appears  to  be  a  ^  a  senerat  reacuon  which  de.ol-  and  being  inidted  by  the  comparison  of  the  Canada  of  to-day  „  ra  nfal  s  the 

unanimity  of  opinion  among  Can-  Montreal  board  on  Tuts-  E^.jtor  of  The  Financial  Times  to  with  that  of  sixty  years  ago  justifies  ^  ^  almost  visl- 

adian  leaders  in  public,  financial  •  of  current  week  was  almost  give  utterance  to  such  thoiight.s  as  the  wonder  that  the  country  could  growing.  me  late  seed  was 
and  business  life  that  the  set-back,  ■  inevitable  in  view  of  the  influences  I  may  have  in  connection  therewith,  have  developed  so  far  in  the  face  of  'P>o  warm  moist  ground,  and 

which  was  protracted  rather  than  |  which  had  been  working  In  the  mar-  «  probably  most  advdsahJe  that  I  the  difficulties  that  then  and  since  ™at^uch  of  been 

caused  by  the  outbreak  of  hostilities  n, _ _ _ _  deal  more  especially  with  the  econo-  have  existed.  Industries  based  upon  'an  inai  muen  oi  me  gram  na.  open 

in  1914,  has  provided  a  sound  econ- ! .  During  the  past  month  wp.rn-  situ.ation  and  its  significance  at  natural  resources  have  been  stead-  ^”"1” 

o-mic  foundation  on  which  a  new  '  against  the  .-apidlty  with  which  this  time.  ily  developed  and  the  general  ma-  rd  Itself  in  the  vitality  of  the  young 

period  of  dcvelo'pnient  and  prosper- 1"  selected  Issues  were  being  Panada  has  had  in  the  na-t  her  al-  chinery  of  economic  life  has  been  P'Unt.s.  To-day  everjtmng  look.s 
fty  c^n  be  built  ir>**^hed  up  have  been  general,  and  It  temadnJ  periods  of  rapid  develop-  tremendously  broadened  and  made  ^ceedlngly  promising,  though  as 

There  seems  to  be  every  reason  for and  more  evl-  and  ^of  arrested  pmgress.  the  more  efficient.  As  an  indication  of  |’«fore  stated,  the  gram  is  a  little 

hope  that  the  twentieth  century  may  signs  cf  ners-ons-  i  whole  making  up  an  economic  his-  this  it  might  be  pointed  out  that  he-  c  Viaxro 


MARKET  LARGELY 
CORRECTIVE  MOVE 

No  Evidence  of  Major  Reaction 
— Conditions  Remain 
Favorable 

CROP  PROSPECTS  GOOD 


Limited  ^  *'  Wlnnlpej  Borran  The  Financial  Timex. 

>f>t  P  P  R  Riiilriincr  Winnipeg.  —  Nurtured  by  almost  ! 

V-.r.n.  DUllOing  growing  weather  this  month 

TORONTO  l.the  western  crops  will  enter  July  in  II 

an  exceedingly  healthy  condition, 
according  to  close  check-ups  which  ' 
have  been  completed  by  big  eleva-  i 

"  '  " '  '  '  .......  I - -  ■  ■  - -Y  tor  companies  here.  The  grain,  of 

—  —  -  course,  is  still  a  little  behind  sched- 

9  jrv  •  BW9  •  ule  so  far  as  growth  is  concerned.  | 

K^GfiCLdcL  rcicinst  a.  lUTninst  ‘=o“®i'^erabiei 

w*  M  eg  M,  %^B  B  reserve  moisture  in  the  sub-soil,  and  : 

jrj  *  X  *  C*  _ •  W  W*  m  the  present  warm  weather 

JrOltlt  ITl  tLCOnOmtC  tllStOTy  advancement  is  an- 

— - - _  _  This  month  was  not  unlike  June 

Business  Booms  in  Past  Have  Been  Cemnected  With  Railway  De-  of  I9l,i,  the  year  when  the  most  pro- 

velopment — At  No  Time  in  the  Country’s  History  Have  reaped  on  the  pral- 

—  .  —  c  J  wi  ^  I  The  numerous  and  copious 

Econonuc  Condihons  Been  Sounder  Than  Now  —  Great  ^ight  rains  of  the  bumper  year  were 

Opportunities  For  Our  People  Lie  Ahead.  duplicated  this  month,  while  the 


DRASTIC  BREAK  IN  Canada  Facing  a  Turning 
MARKET  LARGELY  Point  in  Economic  History 


—  .  —  c  J  wi  ^  I  The  numerous  and  copious 

Econonuc  Condihons  Been  Sounder  Than  Now  —  Great  ^ight  rains  of  the  bumper  year  were 

Opportunities  For  Our  People  Lie  Ahead.  duplicated  this  month,  while  the 

-  sudden  drops  of  the  thermometer. 

By  E.  w.  BEATTY,  recording  frosts  at  many  points  were 

rresident  Cnnndinn  Pacific  Railway.  remindful  If  June,  191.5,  If  the  ap- 

rlE  sixtieth  anniversary  of  Don-lof  returning  prosperity  based  upon  alogy  is  sustained,  the  west  will  be 
federation  finds  Canada  facing  different  and  sounder  premises  than  happy  at  harvest  time, 
what  may  easily  prove  to  be  a  turn-  those  which  precipitated  past  per-  Growth  is  Rapid. 

[ng  point  in  the  country’s  economic  iods  of  marked  advancement.  A  .  .v  ^  j  . 

_ I  Duo  to  the  abundant  rainfalls  the 


I  ity  can  be  built  ipiisnea  up  nave  oeen  general,  ana 

1  There  seems  to  be  every  reason  for 


!ral  severe  hailstorms  have 
experienced  and  considerable 


hope  that  the  twentieth  century  may  signs  cf  ners-ons-  ^i,nic  making  up  an  economic  his-  ^^is  it  might  be  pointed  out  that  be-  hniictnr-m-  have 

j-et  prove  to  be  Canada's  Centurv  develop  would  probably  .  .^at  moved  along  lines  larcclv  t'vden  ISd  and  1925  Canada's  wheat  Se\eral  se%ere  hailstorm^  have 

jei  pro  lo  e  naaa .  •  i  bring  in  its  wake  a  recession  o^  .  inai  movea  along  line,  i.ir  cij  Errown  in  value  from  $irt.  been  experienced  and  considerable 

Of  course  there  will  be  problems  to _ ®  u.  inescapable  in  so  young  a  country  ‘-'oP  grown  in  \aiuc  rrom  jib,-  .  * 

be  faced  and  solved.  There  ivill  be  ^ and  ^  one  in  which  the  ratio  ofl»^3.2«5  to  $445,180.^00;  manufactur- 

lulls  in  business  and  temporary  de- ;  ,  .  ncrncnHir  Dar  i*’  population  to’habitablc  area  was  so  jed  products  from  v221.6l!,i(3  to  $2,-  ®  .  wiii^he  enmuniered 

nrp^qinn«i  must  be  nnticimted  •  sner- ' in  scme  ca.ses.  ‘  fremelv  meagre  The  nerioris  of  (Continued  on  Page  6)  manent  loss  will  be  encountered, 

pressions  must  be  anticipated,  spec  worst  which  the  Montreal  extremely  meagre,  ine  period,  oi  _  frosts  have  apparently  done  no 

iila.ive  situations  will  e^ee  en  |  experienced  since  the  P''0-Perl  y  »  real  damage  and  cut  worm-s  have  not 

bring  their  own  reactions;  trade  and  ,  gmelters  slump  of  March.  1926.  but  nf  w  thaf'n"  which  i  91^11  PRPPFRRPfl  been  much  of  a  factor,  this  year,  ac- 

indus  rial  evolutions  will  bring  the  r  common  between  u  1  AlirLAALIi  cording  to  the  reports.  No  areaap- 

adjustments  and  leave  failures  in  ,  ^^e  two  market  movementc.  m  the  J  «ner^  /vnn/vnnix  fli/>  nv  1  mt  pears  to  have  experienced  a  drought, 

their  wake.  But  lookmg  forward  j  ^,,26  break  the  liquida-  ^ fiPPAWH  TO  PI  AN  although  some  sections  do  not  seem 

to  the  future  of  Canada,  as'tmn  rPiRiiHAH  fmm  a  onri  made  b>  the  Canadian  ^uople  alon*.  Ilj  j  Ifjljll  1^  j  T^ainfaii 


hope  that  the  twentieth  century  may;  .  y  y  ui  ueryjii 

yet  prove  to  be  Canada's  Centur.v.  ;  to  develop  would  probah 

Of  course  there  will  be  problems  to'^  a  recession 

be  faced  and  solved.  There  wnll  be  ^  proportions. 

i..n,  or,,!  'be  break  in  prices,  which  w. 

lulls  in  busines.s  and  temporary  de- ;  perpendicular  in  seme  ca.st 

pressions  must  be  an  icipated;  spec- ,  / 

Illative  situations  will  arise  andi„_^,.^.  x^^  . 


'  Dominion  and  Provincial^ 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DCMINiaNSECDBinB 

OffiPOiailONIlNIIED 

189  St.  Jtmei  Street 

MONTREAL 

TORONTO  LONDON.  ENa 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN  &  CO. 

LIMITED 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE,  ONT. 


/2»0/Jaftiuto0^0 

^  Members  * .  ^ 
N1ontreau5tock  Exchange 
WIontrealCurb  Market 
104  S'*’FrancoisXavierS''^ 

'  Montreal 

TtLEPMONES  Main  6184661®^ 


'  u  .  .U  f  ,‘fition  resulted  from  a  sudden  and  C  - 

a  whole,  there  is  no  reason  to  anti- |  reaction  in  the  -W  all  St-eet  *b«  Hne  of  providing  fa,^iities  for 

cipatc  other  thap  t  period  of  prog-:,is,  ^nt.  m  ihp  spilino.  of  this  week.  expansion.  They  have  been 


Constructive  Step 


cipatc  other  thap  t  period  of  prog-ijist  but  in  the  sellin'-  of  this  wiek  national  expansion.  They  have  been  | 
ress  and  expansion,  if  Canadians,  as  j  tbe’  influences  were  ^strictlv  local  accon’Pa''ied  by  the  expenditure  of' 
individuals,  corporations  as  public  x^w  yo,  k  as  a  mXr  of  fact  be^nc  character-  j 

servants,  and  elected  representa- 1  generally  stron'’ throughout  the  da9r  ized  by  outbursts  of  optimism  w  n'ch  j 
fives  as  governing  bodies,  exercise  “‘^jSec  Power” in  nearly  ali  cases  have  brought  | 
[sound  and  unselfish  judgment  in  the  .  rapid  appreciation  almost  parallel  to  to  °hTfo1low^d^hv”  neriodt^o^^^ 

interests  of  Canada  as  .a  nation.  that  of  Smelters  in  1925-1926,  was  ^  .1  *  ^ 


7Nn  PRFFFRRFn  McColl  Conversion 

billl/  1  AulLlAliLil/  cording  to  the  reports.  No  areaap-  ConStTUCttVe  SteP 

AnnAnm  »rA  ni  l  M  experienced  a  drought,  _  ^ 

llrrllNr  II  III  rl  All  although  some  sections  do  not  seem  Temnto  Borenu  The  Flnanelal  Time*. 
VI  I  WW  IV  I  umi  to  have  had  sufficient  rainfall.  Toronto.— Preferred  shareholders 

-  July  in  the  we&t  usually  brings  a  of  McColl  Bros.,  Ltd.,  who  took  ad- 

Preddent  Wolvin  Declares  Idea  drought  period,  and  it  is  expected  vantage  of  the  privilege  at  the  time 
I.  *bat  this  year  will  be  no  exception,  of  the  issue  to  purchase  one  share 

Is  to  Uivorce  uoimnion  a:  thio  timo  hnwpv<,r  thp  mnistiire  _i _ - 


vast  sums  of  money  and  character-!  Is  to  Divorce  Dominion  ^  exception,  of  the  issue  to  purchase  one  share 

ized  by  outbursts  of  optimism  which!  “  Uivorce  Uonunion  ^t  this  time,  however,  the  moisture  of  common  stock  at  $18  per  share, 
in  nearlv  ali  cases  have  brought  Steel  in  the  ground  is  considerable,  and  for  each  two  shares  of  preferred 

about  ••Urn''  ^nditions  fore-or- j  -  tbe  grain  is  expected  to  come  bought,  have  done  well.  Two  shares 

dained  to  he  followed  by  periods  of!  In  view  of  the  important  industries  preferred  and  one  share  of  corn- 

deflation  during  which  the  country  affected  by  the  situation,  and  the  win  nnri  '  ^  *218.  The 


Confederation  Year  Is 


!  cent  speculative  buying  quickly  fol-  h®  necessary  and  logical  accom- |  been  called  for  this  month  to  con 
i  inwprf  snd  hpnvi.-  rpppoainno  political  federation  thf  sider  the  scheme  has  aroused  un 


Marked  by  Bigger  Trade  l-ej  -d  heavy  rec^sions  were  dUure%i;iaiV;r  Ihcreln  h^d  a  |  ^’^ual  inTer;;" 

-  iilHn  and  ShawdnLn  ^  higher  jiisUficaUon  than  its  possi-  The  plea  of  the  .National  Tru.st  j  "  ‘"J"  ^7"  I  cash  and  .still  hold  t 

Ottawa.  —  Canada’s  total  trade  :  „"of  stop  lots  or^rs  in  theSe^s  bllities  as  a  profitable  economic  pro-  company  for  proxies  to  defeat  the  |  ^  "  ith  a  ] 

owed  an  increase  of  $78,331,877  helnifi-  sltn”  tht  rttt  position,  Despite  this  the  country!  plan  jj,  being  upheld  by  the  Royal  I  ^Pria.  the  .stalks  standin,,  from  two  j  prip„  of  $10.  repres 


1  much  as  ever.  ,  ing;s  into  common.  Supposing,  how-- 

.411  over  the  west  the  pastures  are  !  they  allow  their  stock  to  be 

:cellent  and  abundant  ha.v  crops  the.v  will  secure  $215  in 


lual  interest.  excellent  and  abundant  hay  crops  yp^jj-pj]^  they  will  secure  $215  in 

The  nlea  of  the  National  Trust  promised.  The  winter  rye  crops  pygjj  3^11  j^old  the  one  share  of 

mipanv  for  proxies  to  defeat  the  I 1  common,  with  a  prejient  market 


for  the  year  ended  last  May  31,  a®  i  ^'^Whi'le'^the  riport'of  short  sellir'-  inflation  and  the  , Trust  while  the  Chairman  and  one  |  ^ 'conHnue  ^  against  a  cost  of  $218.  the 

compared  with  the  twelve  months  scoffed  some  direct  omf  the  other  members  of  the  2nri  j  favorable  continue  ^  .y^^ld  be  $36. 

ended  May  31,  1926.  In  the  period  ^be  action  of  the  market  on  Wednes- should  have  been  accepted  [preferred  shareholders  committee,  i  .t”’-'  't  '*  I  In  view  of  the  favorable  market 

just  ended  the  total  trade  amounted  i  ,jav  anneared  to  bear  out  out  the  ‘''®  object  lesson  w  hen  In  later  w  hich  helped  to  evolve  the  scheme.  I  c>’ops  wall  have  lar„ely  n  ad  p  j  position  of  the  .common  stock,  the 

to  $2,349,028,255;  while  in  the  pre- 1  jbat  there  was  .soniefbln"-  tn  the  Years  Canada  was  tempted  to  again  ;  have  come  out  in  public  oppos'tion  [tncir  late  start.  1  high  earning  power  of  the  company 

ceding  twelve  months  the  total  trade  i^po  a'g  after  continuation 'nf  tUo  embark  upon  a  period  of  wide-spread  [  to  the  capital  re-organization  pro-!  land  the  definite  prospect  of  an  in- 

was  $2,270,696,378.  sel'ling  at  the  openln-  bringin»  the  railway  construction.  Through  the  |  posed.  President -VVolvin  on  behalf  [  Peoole  Ute  [creased  distribution  on  the  common 

Total  imports  during  the  period  Jeadlii-  i.ssues  to  new”'low  levels  a  >'6‘'"’®  followed  the  western  :of  the  Besco  directors,  points  to  the  ; "  I  before  the  end  of  the  current  year, 

under  review  amounted  to  $1,045.-  decided  reaction  in  sentiment  be-  “''oo™-”  ♦''c  Company  labored  hard  fact  that  new  capital  will  be  n;ees- !  Buying  MoVC  DCer  U^  is  safe  to  say  that  most,  if  not  all 

749,066,  as  against  $946,183,055  in  came  evident  and  extended  thron-h-  at  this  task  and  when  deflation  had  sary  for  the  rehabilitation  of  the  I  _  I  preferred  shareholders  will  convert 

the  year  ended  May  31.  1926.  Total  „„t  the  balance  of  the  dav  and  inUj  country  had.  m  .  constituent  companle.^  more  rspe-.  x'ews  from  Toronto  is  to  the  effect  j-hel''  holding  into  common  stocky 

exports  amounted  to  $1,303,279,189  Thursday  '  measure,  caught  up  with  itself,  i  cially  the  Dominion  Steel  Uorpora- [  .  .^e  new  regulations  of  Uonimis-  The  conversion  privilege  calls  for  a 

in  value,  while  all  exports  totalled  v,.  moved  on  to  another  period  of  jtion.  which,  it  is  charged,  the  trust;  Hanna  normltting  the  sale  of  shares  of  common  for  each  prefer- 

$1,324,513,323.  MoTomeiif.  comparative  prosperity  and  renewed  company  apparently  is  attemptin.g  to  bcTr  sireerfrom  ^h^  ced  share.  Preferred  shareholders 

-  .  I  III  II  There  dopR  nnt  annenr  tn  ho  anv-  progress.  dflvorce  from  the  Consolidation — not-  ....  -i.i _ u  .u . «,..J  will  get  6  shares  of  common  for 


Despite  this  the  countr; 


representing  together 


to  $2,349,028,255;  while  in  the  Pre- 1  jbat  there  was  .something  to  the  was  tempted  to  again;  have  come  out  in  public  oppostion  | 'heir  la^c^ta^ 


ested  in  nearly  every  agricultural  in  value,  while  all  exports  totalled 
istrict.  $1,324,513,323. 


B.  f.  D.U  HYING  I.S  GROWING.  ceding  twelve  months  the  total  trade  i^ea.  as.  after  continuation 'of  the  emhark  upon  a  period  of  wide-spread  ;  to  the  capital  re-organization  pro- 1 

Victoria. — Henry  Rive,  Prorincial  was  $2,270,696,378.  selling  at  the  opening,  bringing  the  railway  construction.  Through  the  |  posed.  President  Wolvin  on  behalf , 

liairy  Commissioner,  stated  in  an  ad-  Total  imports  during  the  period  Jeadlii.g  issues  to  new-’low  levels,  a 

ress  here  that  the  British  Columbia  under  review  amounted  to  $1,04n.-  decided  reaction  in  sentiment  be-  '-ontP'"'!  fact  that  new  capital  will  be  n.;Les- : 

.airv  indiistrv  had  increased  four-  749.066.  as  against  $946,183,055  in  came  evident  and  PYtendod  thmneii-  'his  task  and  when  deflation  had ‘sary  for  the  rehabilitation  of  the 


Iress  here  that  the  British  Columbia  under  review  amounted  to  $1^045,-  decided 
lairy  industry  had  increased  four-  749,066,  as  against  $946,183,055  in  came  e’ 
'old  in  the  past  five  years  and  that  the  year  ended  May  31.  1926.  Total  out  jpe 
ncreasing  interest  i.s  being  mani-  exports  amounted  to  $1,303,279,189  Thursday. 


decided  reaction  in  sentiment  be¬ 
came  evident  and  extended  through- 


Ontario  People  are  j 
Buying  More  Beer  l 


he  balance  of  the  dav  and  into  ’‘•®  ‘^o'"'®®  t''®  country  had.  in  .  constituent  companies,  more  rspe-i 

*  a  measure,  caught  up  with  itself,  i  cially  the  Dominion  Steel  Corpora-! 


N«  Bear  MoTomeiit. 


There  does  not  appear  to  be  any-  P''0‘"'ess 


and  moved  on  to  another  period  of  tion.  which,  it  is  charged,  the  trust  ,  Hanna  normlttin'^  the  sale  of  shares  of  common  for  each  prefer 
comparative  prosperity  and  renewed  company  apparently  is  attempting  to  j  beerdirect  from  Vh^b^  is'al-  red  share  Preferred  shareholder 


diivorce  fram  the  consolidation — not- i 


1 1867  SIXTY  YEARS  OF  PROGRESS 


ready  being  felt,  although  they  wereN'»  6 

put  into  force  less  than  a  week  ago.  hv®ry  two  shares  of  Preferred  i 


I  thing  in  the  situation  to  indicate  Then  c.ame  the  proposal  to  build  wlthstandipg  the  fact  that  it  Is  lec,,  than  a  week  ago  ' 

[that  a  major  bear  movement  is  an  the  Grand  Trunk  Pacific  urged  on  by  Besco’s  most  valuable  asset.  The  braw^cs  report  largelv  in-  ‘ 

early  possibility,  keen  Oibservers  extravagant  hopes  of  a  national  de-  The  management  will  almost  cer-  preased  sales  one  important  ‘  com-  ' 
■  leaning  to  the  opinion  that  before  velopment  more  rapid  than  anything  talnly  have  a  more  or  less  unani-  '  statinV  that  the  increase 
,  the  history  of  the  current  year  is  "'e  had  yet  seen,  and  before  the  mous  vote  from  the  1st  preferred  alrcadv  to  more  than  100 

I  written  higher  levels  will  be  at-  bu.siness  expansion  that  naturally  holders,  but.  in  the  light  of  the  d> as-  ai  e  . 

[  tained  by  those  issues  which  have  followed  upon  that  outpouring  of  j  tic  cut  in  equity  which  holders  of  the  vorv  sstisfartorv  snrie  to  this 

!  _ 1 _ _ J _ _  ... _ h.sH  tirno  fn  run  lf«  fill  OriU  nsoforroH  n  ro  A  VCrV  SatlSlaClOr>  an  ,ie  lO  mis 


The  breweries  report  largely  in¬ 
creased  sales,  one  important  com¬ 
pany  stating  that  the  increase 
amounted  already  to  more  than  100 


rr  ~  iTi  'll'  ;*l  7  i»'  '~'fr  '  ll' 1^  „  r 


real  values  and  prospects  than  had  wealth  had  time  to  run  its  full  j  2nd  preferred  are  asked  to  accept.  ^  ‘ 

[been  recorded  before  the  latest  re-  course,  the  war  broke,  and  inflation  | supporters  of  the  piopcsed  plan  view^is  the  fact  that 

[action.  The  money  situation  re-  "wing  to  heights  .  never  before  [have  the  most  to  fear  from  this  di-  half  th«  buvers  tike  awav 

i  mains  easy  with  no  immediate  pros-  dreamed  of  to  be  followed  in  due  rection-noore  especially  as  this  „urchaUs  effecting  a  savin-  in 

1  pccts  of  any  market  reversal,  while  course  by  a  period  of  re-adjustment  group  represents  the  strongc,;t  nf  to  the 

I  general  business  conditions,  both  a®  prolonged  anel  severe  as  the  false  the  three  classes  of  stock  outstani-  nJf  nrnfit  on  the°fransac 

I  here  and  in  the  United  States,  are  prosperity  preceding  it  had  been  far  in.g.  ^  ^  transac- 

!  still  favorable.  Industrial  earnings  reaching.  t  '"he  common  shareholders  have  t*' „  m  vomomhorovi  tint  thp 

in  the  main  are  running  either  close  This,  in  briefest  po.-sible  outline  entered  into  the  discussion  but  little,  riLctionx  «n^m.ncerf  the 

to  or  ahead  of  those  for  1926  the  sketches  the  high  points  of  Canada’s  but  it  may  be  presumed  that  .j  ma-  Pnee  reductions  announced  at  the 

hcavv  manufacturing  industries  es-  economic  history  from  Confedera-  jority  of  this  class  will  vote  for  the 

ncciallv  showing  a  verv  gratifving  "o"  u"'*'  almost  the  present  time  echeme  in  view'  of  the  fact  that  they  of  'h®  (.ommLsions  profit,  there  be- 

rr>pr.Htiiipa  p-ipp  oni  'tttd  now  we  are  faced  with  a  new  are  probably  getting  more  ihan  nnny  "o  appreciable  reduction  'n  Hie 

(Continued  on  Page  20)  hv  of  u  a  standard  charges.  This 


delivery  charges  which  adds  to  the 
company’s  net  profit  on  the  transac¬ 
tion. 

It  will  be  remembere’d  that  the 
price  reductions  announced  at  the 


'  condition  characterized  by  evidences  of  them  ever  anticipated. 


l^TER  POWERS 


Tallow  dips  and  oil 
illuminated  the  labors  of 
Confederation,  but  dis¬ 
tant  fallingwatersdriving 
quietly  humming  turbines 
will  both  literally  and  fig¬ 
uratively  make  the  Jubilee 
celebrations  a  blaze  of 
glory. 

Canadian  water  power 
developments  have  con¬ 
tributed  in  no  small  meas¬ 
ure  to  the  up-building  of 


our  vigorous  young 
nation,  whose  sixtieth 
birthday  we  celebrate  on 
July  1st. 

The  per  capita  consump¬ 
tion  of  electric  power  is 
now  one  of  the  barometers 
of  prosperity,  and  it  is 
significant  to  Canadians 
collectively  and  the  in¬ 
dividual  investor  that 
in  this  respect  Canada 
now  leads  the  world. 


NESBITT,  THOMSON  6$  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

Toronto  Quebec  Ottawa  Hamilton 

London,  Ont. 


Ottawa 

Winnipeg 


Prompt  Re-investment  Desirable 

Wide  Ranjle  of 
“  Odd  Amount  ** 
Donds  at 

Attractive  Prices 

Prompt  re-investment  of  interest  and  other  pay¬ 
ments  due  on  July  1st  will  prevent  unnecessary 
loss  of  interest.  To  facilitate  such  re-investment, 
we  have  prepared  a  list  of  government,  municipal 
and  corporation  securities,  yielding  from  4.55% 
to  7%.  The.se  securities  should  meet  the  require¬ 
ments  of  all  intending  investors. 

Copy  will  be  gladly  furnished  upon  request. 

140  St.  Janies  Street, 

M  ontreal. 

Telephone:  Main  3590. 

Wood,  Gundy  &  Company 

Lunited 

brewers’  standard  charges.  This 
,  continuation  of  increasing  sales  and 
lower  overhead  should  make  brew'- 
ery  balance  sheets  good  reading. 
Rumors  of  dividend  action  being  al-| 
ready  in  the  air  in  the  case  of  one! 
of  the  most  important  companic.-s 
operating  in  Ontario.  1 


Improved  Position  I 
Distillery  Stocks 

Toronto. — The  decline  that  has  oc¬ 
curred  in  distillery  stocks  from  the 
high  levels  attained  some  time  ago 
has  been  pronounced.  Probably  the 
absence  of  any  vital  official  news 
regarding  the  companies  recently 
'has  been  a  factor.  Certainly,  indi¬ 
cations  have  been  that  earning- 
power  has  improved.  Such  im¬ 
provement  has  been  in  comparison 
with  excellent  former  earnings  rec¬ 
ord. 

It  is  obvious  that  showing  declines 
of  from  7Ti  to  12  points  has  Im¬ 
proved  the  technical  position  of  the 
group  substanUally,  and  the  appear¬ 
ance  of  any'  definite  constructive 
news,  therefore,  should  have  a  fav¬ 
orable  effect  on  the  market. 

Prev.  P.C. 

June  2.5.  High  Dec.  Dec.  I 
Hiram  Walker  48  67  9  16 

Gooderham  & 

Worts  ...  52  64  12  20 

Seagrams  ...  21  28%  7%  27  ; 


addition  to  the  one  share  of  com¬ 
mon  bought  at  $18. 


I  Buy  Long-Term 
Bonds  Now 

With  improved  econo¬ 
mic  conditions,  the 
volume  of  capital  avail¬ 
able  for  investment  is 
E  increasing  and  interest 

S  rates  are  declining.  Ex- 

i  perienced  investors  are 

■  buying  sound  long-term 

corporation  securities 
now,  while  they  can  be 
obtained  to  yield  more 
than  6%. 

Our  publication  In¬ 
vestment  Recommen¬ 
dations  lists  several 
Public  Utility,  Indus¬ 
trial  and  Real  Estate 
securities  of  this  type. 
You  can  obtain  a  copy 
by  using  the  coupon 
below. 

Address: 

CORPORATION 

Ir  1  M  I  T  K  X> 

iM  SU  Jamsas  Steam  s 
MONTREAL 

Tewnlo  HsWtx  SsIntJsli*  ^  Quj!^ 
WIsnlpM  Vsneouvit  Rsw  Ys* 

Please  send  me  ‘‘Investment 
Recommendations.” 
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CANADA  A  Gr^at  'D^^er. 

CANADA  occupies  second  place,  per  capita,  In  ex¬ 
ports.  With  only  one-twelfth  the  population  of  the 
United  Sutes,  she  does  nearly  one-fourth  as  much  world 
trade.  Exports  of  Canadian  produas  have  increased 
about  fivefold  in  the  last  quarter  century.  , 

The  Bank  of  Montreal,  with  its  many 
branches  at  home  and  abroad  and  its  world* 
wide  banking  connections,  is  an  im* 
portant  factor  in  the  develop- 

ment  of  Canada’s  foreign  trade.  -f  ^ 

BANK  OF 

MONTREAC|M|Wa 

Established.  l8l7 

Tot«I  in  •»«»•  of  S7g0 .000,000  Vnn-irtarsat'M**'’* 


HIGHER  EARNINGS 
CALGARY  POWER 
$6.60  ON  STOCK 


Plant  Expansion 

N,B.  Telephone 


XjtiLMntxi  lurrmi  I  Snlnt  John  niiroau  The  Finnnriol  Tlnrn. 

.  _  Saint  John,  N.B. — Announcement 

nm  QTnrif '  ^*■'*‘*6  <^hat  the  New  Brunswick 

vis  ijl  vvla !  Company  Is  to  spend 

_  I  about  $350,000  this  year  on  expan- 

Operadns  Revenue  FoJ  Year  Up  »" 

By  Over  $30,000  The  long  distance  transmission  Is 

At  $430  689  being  overhauled  and  replacements 

_ _ \ _  I  with  copper  wfre  being  effected. 

Di  AMT  CYPAMCiriM  .Plans  are  now  being  prepared  for 
rlaAlY  1  tAr A1V3H-HN  erecting  a  new  building  in  Saint 

-  I  John  and  it  is  expected  that  it  will 

Distributing  Facilities  Being  Ex-  house  the  first  automatic  exchange 


UnUHES  BOARD 
MUST  PERMIT  OF 
REASONABLE  RATE 

Supreme  Court  Finds  in  Favor 
of  the  Moncton 
Railway 

profitiTnot^ limited 


stributing  Facilities  Being  Ex-  house  the  first  automatic  exchange 

tended  to  Serve  a  Number  of !  ji; ^  sion  of  the  Supreme  Court  of  Nevv. 

Communities  in  the  Farming  city  somewhat  along  the  lines  of  the  NrB.'^Board“>f Suie"  i 


He»d  Office  I 
Montre.l  | 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaJik  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


Districts  About  City 

Increase  in  profits,  both  gross  and 
net,  and  earnings  of  S6.60  a  share 
on  the  capital  stock  outstanding  as 
compared  with  $5.!>6  for  the  preced¬ 
ing  fiscal  period,  are  sliown  by  the 
,  annual  report  of  Calgary  Power 
Company,  I.td.,  for  tlie  13  months 
ended  December  31.  102fi. 

Operating  earnings  for  the  year 
amounted  to  $430,680.  as  compared 
with  $398,837,  while  other  income  in- 
:  creased  to  $20,273  from  $10,956.  Ex- 
!  penses  were  higher  at  $126,007  as 
against  $93,833.  leaving  net  income 


?.':l‘itinie  TeiPPhone  and  Telegra.ph  I 


(.’ompany  in  Halifax. 


LOWER  EARNINGS 
FOR  C.  NATIONAL 

Both  Gross  and  Net  for  the 
Month  of  May  Show 
Decrease 


duction  in  the  rates  charged  for 
electricity  in  the  city  of  Moncton,! 
N.B.  This  decision  of  the  Supreme' 
f'ourt  is  the  result  of  the  appeal 
I  made  by  the  Moncton  Tramway  Com-  j 
I  pany.  The  court  finds  that  the 
!  I.egislaturc  has  not  provided  that 
j  tlie  profits  of  the  company  should  he 
I  limited  but  that  the  rates  should  be 
*  reasonable,  and  this  depends,  in  ■ 
I  every  case,  on  the  value  of  the  ser- 
!  vice  rendered.  !  I 

The  order  of  the  Board  of  Public  |j 
'Utilities  Commissioners  was  made|j 
'  on  November  24th.  1926,  as  a  result  1 1 


Head  Office 
Ottawa.  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


against  $93,833.  leaving  net  income  Net  earnings  of  $2, '769,757. 69  are  i  qj,  November  24th.  1926,  as  a  result  | 
of  $324,955  up  from  $315,960.  After  show-n  in  the  operating  statement  j  tjje  petition  of  the  city  of  Moncton  | 
deducting  bond  interest  and  ex-,  of  the  Canadian  National  Railways  i  alleging  unjust  rates  on  the  part  of| 
change,  there  remained  a  balance  of  for  May.  Increased  working  ex- j  tpp  company.  In  conclusion  the 
$185,447.  out  of  which  were  provided  penses  of  the  System,  due  to  in- '  ji-dgment  of  the  Supreme  Court! 
the  usual  depreciation  write-off  of  orease  in  rates  of  pay  and  to  a  large  |  says: 

$50,009,  and  Income  tax  reserve  of  amount  of  maintenance  of  way;  "In  my  opinion,  therefore,  the  rule  I 

$10,020,  leaving  surplus  earning  of!  work  being  carried  on  during  the  j  must  be  made  to  quash  the  order  of. 

$125,227  for  the  year,  as  against  nionth.  are  also  shown.  Both  gross  I  Board  of  Public  Utility  Commis-i 
$113,336  for  1925,  and  $96,823  for  nnd  net  earnlags  for  .May  show  de- ;  sioners  of  24th  of  November,  1926,  | 

1924.  These  earnings  are  equlv-  creases  as  compared  with  the  fi.®:- j  but  the  rates  existing  to  that  date^ 

alent  to  $6.60,  $5.96  and  $5.10  per  nres  tor  the  corresponding  month  of.  sjjopifj  not  be  interfered  with  nor! 
share  of  common  stock  outstanding.  1^26.  The  summary  for  the  month  ^  should  any  order  be  made,  as  claim-! 

The  profit  and  loss  figures  of  the'^hows  the  following:  _  ;  ed  by  the  company,  restoring  the 

past  two  years  compare  as  follows:  1927  U*26  DeCse.  '  mtes  In  force  previoup  to  the  reduc-l 

Y'ear  rndf'd  Hec.  31 '  oro.s.s  2'’  sr.4  3!ui  2.1  021  017  i.iK  fill  i  ordered  in  1924.  The  city  shall ' 
n-v  Op.  Exp.  2o!ooi,1;40  iolf.oLTs:  •402;s.-.2 1  have  the  right  at  anytime  here- 

orh;;Vn"o;^-.;-  ::*'2o:273  559.1:2;  after  to  make  a  new  application  to! 

-  - j  <^P  Hatlo  8i.8.  c  So.o4  c  the  said  Board  for  a  reduction  of  the  ' 

Total  rcvv-nii*  .  .  ?  ’--Increase.  I  said  rates.” 

.Np4‘n>es .  - *  _  J _  For  five  months*  period,  from  *  When  the  petition  of  the  city  of 


Total  rovenu-  ..  •--Inrreas*^.  I  saia  rates. ' 

,xpt»n.-ps .  -  .  __  J _  j,-gp  fjyg  months'  period,  from  •  'When  the  petition  of  the  city  of 

Vot  inconip . $:;2i.9.').v  $315,900  January  1,  gross  earnings  of  ihe  '  Moncton  was  before  the  Public  Utl- 

Uond  int.  and  pxoh  .  199.300  1  i'.5i7  gyg(^p„,  .^gre  $107,153,564,  compared  'lltiesCommlsslonersin  1926  themat- 
income'  Va'x".  !  ioioio  1  1,07  7 !  "'1*^1  $102,346,994  iu  the  similar  pe- :  ter  was  given  an  e.xhaustive  hear- 

L_ — 1. —  - ! - j  riod  of  1926,  an  increase  of  $4,806,-  ing. 

N'pt  parnings  .  .  .$125,427  $ii?  ji90  j  569.  or  4.70  ijcr  cent.  The  Public  Utilities  Commission  of 

Prior  surplus  .  .  .  "  **'•*^'*1  Operating  Katin  I'p.  ;  Nova  Scotia  have  filed  a  decision  j 

p  *  li.  balance  .  .$581,019  $158,622'  Working  expenses  during  the  pe-  granting  the  application  of  the  Tram- 1 

-  OOP  were  $93,729,341,  as  compared  ways  Company  of  Halifax  for  ap-' 

o  !  With  $88,816,840,  an  increase  of  $4,-  proval  of  an  amendment  to  the  sche- ! 

add.tiona  dpprpciat.om  Ptc^  ,912.501.  or  5.53  per  cent.  Net  earn-  dule  of  fares  wdiereby  an  alternate! 

,  *'**"^1.***.  *  v.*’’****^‘*.v,-i  in^^s  for  the  five  months  period  cash  fare  of  5  cents  will  be  in  ope-1 
o^'-f  were  $13,424,222,  as  against  $13,530,-  ration  on  Sundays  from  June  26tli  ■ 

capital  of  $1o6.0d4.  representing  a  de-  jggrease  of  $105,932,  of  .78  per  to  Sept.  25th.  The  Commissioners 

crea.se  of  approximately  $85,000,  by  ■  fjve  month.s'  summary  felt  that  the  experiment  of  5  cent! 


J.  S.  MITCHELL  &  CO. 

Established  1876  LIMITED 

Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


ypt  inconiP . 

I  Uond  int.  and  p.xrh 
Dpprpci.atliin  . 
income  tax..  .  . 

ypt  parnings  .  . 

Prior  surplus  .  .  . 


P.  &  li.  balance  .  .$581,019  $158,622 


mpare  as 

follows: 

Year  endr 

d  L4ec.  31 

1926 

1925 

.  .$139,689 

$398,837 

.  .  20.273 

10.956 

%  (HO 

$409,793 

.  126.007 

93.833 

.  $321.95.5 

$315,960 

1 11,517  , 

r.n.odo 

50,000 

10.020 

11,077 

.$12.5.427 

$1 13.336  1 

.  1  #8,  ti22 

*345.286] 

N'Pt 

Op.  Ratio 


The  Public  Utilities  Commission  of 
Nova  Scotia  have  filed  a  decision  j, 
granting  the  application  of  the  Tram- 1 1 


comparison  with  the  1925  f^^9ire.| 

This  is  more  than  accounted  for  by 
expenditures  of  $230,614  on  property; 


The  five  month.s’  summary  felt  that  the  experiment  of  5  cent  i 
fares  on  Sunday  should  be  tried  and ! 
1927  1926  inp'se.  expressed  the  belief  that  it  would  ho| 

107.15.3^561  102..34C994  4,806*569  ^  benefit  to  the  community.  A  state-! 


account  during  the  vear  nr incinallyi  ^-ross  107.15.3..56I  102..346.994  4,806.569  I  “  in  uie  communuy.  a  siaie- 

•accouni  auring  ine  >ear,  prmcipa  i>  03.729,341  88,816.840  4.912,501  !  ment  filed  by  the  company  showed 


for  extension  of  service  to  urban ;  ' e- ^j-^24'222 

and  rural  sections  in  Alberta,  and  Is!  bp.  Ratlo  ’87.47'“c 
reflected  in  a  proportionate  increase!  — - — - 


13.530.154 
86.78  Co 


SHERBROOKE,  -  - 

Galvanizing 

— hot  process 


OUE. 


Morp  than  .lO  yenrn  experlenoe  Is  onr  marantee  of  entire  satla- 
fnptlon.  C.alTanlzInK  of  nil  kinds — Iron  and  Steel  Castings, 
<  hiiln,  Architectural  and  Murine  and  general  custom  srork. 
Terms  on  application. 

.Vsk  for  catalogue  and  descriptive  matter  of  Kitchen  and  Dairy 
I'ipnslls.  !>«os'es,  Refrigerntors,  plain  and  lithographed  Tinware, 
Aovelties,  Tin  Cans,  etc.  Representatives  will  call  on  request. 


in  value  of  fix^  assets  ^  The  operating  ratio  for  the  month  !  travel  on  Sundays  is  not  heavT. 

I  'Tt’hS  c’orc«‘c';,.‘u'7rre,u^  s  tz  >  „ ,, _ — ;  ^ 

announced  that  the  five  months’  period  since  January  1.  j  T  P  P  RFVFNIIFS 

.  tribution  system  was  being  extended  ^  gg  .11.  AL  T  LHULj 

«!  npri  inf  qhadpi  v ; 

tween  Calgary  and  I.iethbridge.  The.  “  '  _ _  !  l/Iividlllij  ijAnAlldl  i 

amount  of  bonds  outstanding  was  I  _  i 

The  balance  sheet  and  working  j  BIG  SURPLUS  SHOWN  Gross  For  May  Domtii  by  $278,-1 

I  capital  figures  compare  as  follows: ;  ___  /v*imn  rsfdv  iT«ri\Tfe/\  ^97,  While  Net  is  Lower 

25^SB.„„..,g-|F0R0NTARI0HYDR0  $417.254  j 

I  r’ash'*"!"'.?  .V  Only  25  of  249  Munidpalilie,  anri'*n,t''revemm  *of  raLd"an  Pa'd 

jStorc.s,. .  .  2.5,296  26.106;  Charfifcd  With  Loss  For 

Accruer!  Int .  2,711  3,461! 

Acct.s.  receivable  .  49.243  38.590;  Tear 

Deferred  charges  .  2.157  1.831  j 


that  Sunday  passenger  traffic  aver- ' 
ages  about  50  per  cent,  of  the  week- 1 
day  traffic,  and  that,  as  a  rule,  the! 


I  store.s.. .  .  -•9-296  26.106;  Charged  With  Loss  For  l^ic  Railway  show  declines  from  the! 

:S‘  rec?iVabie' ;  49;24.3  sftto.  Year  I  corresponding  figures  for  May  of  | 

Deferred  charges  .  2.157  1.831  j  .last  year,  and,  although  this  month] 

„„„  .  . .  _  ^  ^  was  only  the  second  one  of  the  first 

LlobMiVes'  *‘-••-7^,669.  Toronto.-A  net  surplus  of  $1.1  r7.-  five  of  the  current  year  to  show  a 
Capital  stock  .  $1,900,000  $1,900,000!?®*  f?’’  munlci^litie^ur-  decrease  in  net,  the  aggregate  figure 

Bonds .  2,768,647  *2,806:120  lUR  the  fiscal  year  ending  December  f„^  considerablv  below! 

Aces,  pay .  13.30."  12.630’31.  1926.  is  reported  by  the  Ontario  ,1,.  mo,,  | 

,  Deposits .  891  ........  i  Hvdro-Electric  Power  Commission  .  ®  *  months  of  1926. 

Bond  int. .  69.235  . I  mnnicina^^^  January  started  1927  off  with  a  net 

Re.serv-S .  456.31.5  398.297  tW^tbe  249  municipalities  SlipplleO  u  ^  ^  623  1926 

.Surplus  ..  ..  /.  584,049  458  622  'With  power  by  the  commission,  -au  u  y 

'  - ^ - i  twentv-five  are  charged  with  a  total  ^  moderate  increases  in  February  1 

'5.792.442  *5,575,669  theoretical  loss  of  $19,676,  while  the  . 

I  remaining  224  piled  up  a  surplus  of  months  ■ 

NCrnTIATIAMC  CAD  $1  196  864  tiet.  The  May  decrease,  I 

inCuUHAllUIlJ  rui\  I  Since  1913  the  total  plant  value  however,  was  larger  than  the  Jan-; 

DIIDr'lIACE  AC  D  r*  C  I  for  these  municipal  utilities  has  In-  nary  decline  and  now  places  the  i 

1  UlltllAjC  Ur  f.U.ll.  creased  from  $10,081,469  to  $60,616,-  company  $381,736  behind  the  1926 

_  1 620  in  1926,  and  the  total  assets  have  record.  i 

Vancouver  Burraii  Th«  Financial  Timea  ! Jumped  from  $11,907,826  to  $82,739,-  Gross  earnings  for  the  month. 

Vancoiu^er. — Negotiations  for  the  I  409.  Diabilities  have  not  increased  nnder  review^  were  $15,214,360,  a  de-  . 

I  sale  of  British  Columbia  Pacific  i  in  the  same  proportion  as  the  assets,  crease  of  $278,397.  This,  was  how- 
Gre.at  Eastern  Railway  were  ad-  rising  from  $10,468,351  to  $43,972,-  ever,  the  second  best  gross  .showing  | 
vanced  a  step  with  the  arrival  of  re-  i  388.  for  May  that  the  system  has  evmr  j 

i  presentatives  of  New  York  banking '  Total  revenues  for  the  years  were  made.  Working  expenses  were  $13.-  ; 
interests,  who  may  take  over  the  ns  follows:  Niagara  System,  $19,-  182,7.30,  an  increase  of  $138,848.  The 
rall5vay.  |  461,266;  Georgian  Bay,  $936,353;  St.  combination  of  decreased  gross  and  | 

I  H.  J.  Horn.  Jr.,  railway  consulting  '  RniYTcnce,  $208,616;  Rideau,  $207,-  increased  expenses  left  net  $417,245; 

engineer  of  Brookline, 'Mass..  Wll-lf47:  Thunder  Bay,  $745,952.  below  May  at  $2,031,630.  : 

li.am  IVallace,  .Ir.,  corporation  law-  “The  automatic  reduction  in  the  Gross  for  the  first  five  months  of 
yer  of  New  York  city,  and  Col.  Wm.  deihenture  debt,  due  to  the  annual  this  year  is  the  highest  the  C.P.R.  has 
A..  Sullivan,  Seattle  financier,  are  !  P^'meipal  or  sinking  fund  payments  ever  shown  for  that  period  and  net.  j 
!  the  members  of  the  party  who  arriv- !  provided  for  out  of  revenue,  while  below  that  for  the  1926  period 

ec!  here.  They  have  been  carrying  f^e  remarkable  accumulation  of  ;is  better  than  for  any  other  corre- 
on  an  inspection  of  the  railway  and  ;  reflect,  declares  the  commis- '  spending  five  months  since  1918.  • 

the  country  which  it  serves  between  |  report,  the  satisfactory!  Gross  earnings,  working  expenses! 

North  Vancouver  and  Quesnel.  ;  financial  condiHon  of  the  hydro  utili- j  and  net  profits  for  the  month  and; 

The  representatives  went  into  con-  generally.  the  five-months  are  compared  here- ' 

:  ferencp  with  Hon.  W.  H.  Sutherland, !  ^  “  with:  ' 

!  .Mini.ster  of  Railway.s.  I.<ater  the !  Gatineau  Power  Co.  (May.  1927  1926  Inc. 

I  conference  was  Joined  by  Hon.  A.  M.  I  Adds  to  Capacity  |  rjros.s  15.2^,360  15  iL  75S  »278^3'l7! 

I  Manson.  Attorney-General;  Hon.  J.  _ _  I  Wk.  exp.  13,1S2,730  I3,043.’s8i  iss.'sis  ' 

I).  McLean.  Minister  of  I'inance,  and  1  Tbo  Potinnaii*T>/Miron  1,.,=  ! 

other  ministers  in  the  citv  the  Gatineau  Power  C  ompany  has  ;  n»,  2,031, 630  2,448.876  '417,251  : 

^Oiher  mini.  ter.  in  the  c  t>.  '  .sdded  to  its  power  acquisitions  by;  Rive  Mas-— 

.the  recent  purchase  of  the  plant  of  j  73,571,659  69,693,817  3.877,841; 

Yarmouth  Considering  I  the  Quebec  Southern  Power  Tom- 1  Kxp.  62,823.812  58,564,231  4,259.577 1 

9  Pivip  Pnw<iv  Pl9nl  P'‘oy.  situated  on  the  Worro  Riven  - —  -  — !- — I 

near  f'oteau,  it  ivas  announced  from  |  in. 717, 817  11,129.583  391,736  | 

c  •  .  T  ,  X,  o  •  the  Gatineau  Gompany’s  office  here.  '  ..I'ljccrca.sc  ' 

Saint  John.  Yarmouth.  N-S.,  iS)  This  plant  together  with  that  of  I 

fiiscu-ssing  the  matter  of  installing  a  yiontrcal  &  Ottawa  Power  ("0:11-  1  Following  are  the  gros.s  and  net  ' 

civic  power  plant,  operated  by  crude!  panj.  which  was  purchased  a  few  '  1 

fnr  nnmninp-  niirnnsAs  and  also. _ _  _ ^  i _  Gro.s.s  Net  ; 


Established  i860 

Head  Office  and  Factory:  187  Dellsle  Street,  Montreal. 
York  1490. 


'  Gapital  St 
Ronds .  .  . 

.5  CCS.  pay, 
,  Deposit-s  , 
Rond  int, 
Re.serves 
,  .Surplus  . 


$5,792,442  $5,575,669 

L,labllltlea. 


MMDSON 


iNEcoiumNs  m 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

M  R  IIAA  1;  I.Ot  ATKIJ  I*I,.4\TS  TO  TIIK  VAI.I  I:  OK 
SI.V.OnO.fHIO  I\  TIIK  I..4ST  TWO  YK.\RS  I'MJKR  TIIK 
.AROVK  IDKAI,  t  O.XDITIOX**. 

Southern  Canada  Power  Company 

."30  (  orislinc  Building  •  MONTRE.4L 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY  -  BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

i  .  We  maintain  a  Technical  Service  Division  which 

stands  ready  at  all  times  to  co-operate  to  the 
best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

MONTREAL  CORBYVILLE 

f  TORONTO  WINNIPEG  VANCOUVER 


THE  UNDERWOOD  “PORTABLE” 
nPEWRITER 

The  Ideal  PORTABLE  Machine 

LIGHT  -  STRONG  -  DURABLE 

Not  only  a  Portable,  but  AN  UNDERWOOD 

United  Typewriter  Co.  Limited 

109  Notre  Dame  West,  Montreal  Main  2495 


Kxp.  62,823.812  58,564,231  4,259,577  | 
ft  in.717,847  11,129.583  391,736! 

' — Dccrcasr. 

Following  aro  tha  gros..»  and  nat  ; 


lion  of  the  Yanuouth  l.ight  and  Pow- 

er  Forrtpany,  has  not  yet  handed!  ‘  _ _ I  1921 

down  its  decision  a.s  to  rates  as  per!  Montreal  Water  Company  |  I'n’ 
the  atsplication  of  the  town  which]  _  ^  ^  i  19I8 

claimed  excessive  charges.  There  j  Asks  Ketum  of  Plant!  i!>i7 

was  some  talk  of  the  matter  being- -  i 

taken  to  the  Privy  Council.  The'  Following  the  granting  of  an  in-i]^])’ 
-Mayor  was  authorized  at  a  council  j  Junction,  on  the  application  of  tlie  -  1913 
meeting  to  consult  with  Hon.  J.  F.  hoard  of  trade,  in  connection  wlth!^^'," 
Cahan  urging  upon  him  the  neces-  the  piircha-se  of  the  Montreal  Water! 


;  being  expros.sed  that  for  the  $20,000  moling  deal  express  the  opinion  that  i  r.,7„ . 

j  paid  yearly  to  the  power  company  eventiiallv  the  city  may  have  to  pay]  I9i9  ! 

town  itself  could  supply  the  neces-  even  more  than  the  $14,000,000.  This]  }-|{5 . 

I  sary  current  and  save  money.  bears  the  stamp  of  propagand.a  l»ut  I  . 

Engineers  and  assistants  have  he-  there  is  still  a  danger  that  it  may  he  i9i.-,  !  ]  ! ! .  ! 

gnn  work  at  I.’Etete,  N.B.,  boring!  pomo  out  by  actual  develoimients.  ;  ’'JJJ . 

and  measuring  for  the  Canadian  end  - 1 — _ — -  . 

of  the  proposed  Cooper  Dam  to  har-  NEW  IIIKFUTOK  "  -  -  1- 

ness  the  waters  of  Passaniaqiioddy  ONT.  KQUIT.VBLK.  Saint  John.— 

Bay,  one  of  the  biggest  things  of  Its  Harold  .MaePherson.  president  of  terests.  of  lyon 
kind  in  the  world.  Actual  work  on  the  Royal  Stores,  I.imited,  Saint  ported  seeking 
the  big  project  has  revived  intere.=t  Jolin’s.  .Newfoundland,  has  been  for  a  plant  to 
in  the  plan,  which  it  is  exiiected  elected  a  director  of  the  Ontario  products,  both 
will  he  financed  iu  the  United  Equitable  Life  Insurance  Company  )>oit  sale.  Th 

States.  of  IVaterloo.  Ont.  adJacenAo  the 


.Newfoundland. 


I  of  IVaterloo,  Ont. 


1927  ..  . 

..  ..$15,214,360 

$2,031,630 

1020  ..  . 

..  ..  15,492.758 

2, 148,876 

1  f>2ri  . .  . 

..  ..  12.467.r.l2 

008. on 

1  924  .  .  .  . 

....  1  1.426.679 

1.726,460 

1923  ..  . 

..  ..  14.355,538 

1,998.217 

1922  ..  . 

..  ..  1  3.664,215 

2.344.51  3 

1921  ..  . 

..  ..  13.892.044 

3.293. .551 

1920  , .  . 

..  ..  16,159,986 

3.197,942 

1919  . 

..  ..  13.569,41  1 

3.003,769 

1918  . .  . 

..  ..  13..il4.1l6 

3,687.775 

1017  .  .  . 

..  ..  14,35.5.149 

1.651,719 

1916  ..  . 

.  12.472,16 

'  4  372.282 

1915  . .  . 

..  ..  7,261,196 

3.142,002 

1914  ..  . 

.  .  .  .  9.795.928 

2,963.01  1 

1  1 2  .  .  . 

..  ..  11,904.979 

3.504.0311 

1912..  . 

.  .  .  .  1  1.360.121 

680,5 1.5 

I-'iVP  in 

>nihs  ccnnpaiisons  are  im 

ff^ilow.s  : — 
1027  . .  . . 

..  ..$73,571,659 

$10,717,847 

1 02ti  . .  . . 

..  ..  69,693,817 

11.129..583 

1925  ..  .. 

..  ..  61.691.172 

6.213.195 

1924  ..  .. 

..  ..  69,521,283 

7,930,435 

1022  . .  .  . 

..  ..  65.9-01,574 

7.14  4.357 

1022  ..  .. 

..  ..  ti2.4kl.010 

7,151,757 

1021  . .  . . 

.  .  .  .  ti0.ri0.4.02S 

9.845.408 

1 020  . .  . . 

..  ..  75,577.011 

8.797.368 

1919  . .  . . 

..  ..  63.1  44,939 

O.lOfi.O.Tti 

1918  . .  . . 

.  .  .  .  59.434,999 

1  1.894.857 

1917  . .  . . 

17.081.54:! 

1916  .  .  .  . 

.  .  .  .  51.119.112 

15,912.100 

1915  . .  . . 

..  ..  Hr».4I.%.0.'i0 

1  1.223.010 

1914  . .  . . 

..  ..  4  1.171.239 

1  1,778,866 

1  f»  I  2  .  .  .  . 

..  ..  54.195,078 

15.486,968 

MM2  .  .  .  . 

.  .  .  .  49.14  1,778 

1  l,9Sl,39;i 

Saint  Jolin.— -Carling  iG 

-!werv  in- 

ternsts,  of 

Iy>n(lon.  Oniario.  are  re- 

ported  seeking  u  site  in  . 

>ainl  John 

for  a  plant  to  inanufac  ure  Iheir 

products. 

both  for  domestic  and  e\- 

iMirt  sale. 

The  location 

would  be 

adjacenWo  the  waterfrout, 

■t  Is  said.  ! 

The  Trend  of  Business 

fcan  be  perceived  only  from 
close  observation  of  actual  con- 
ditions. 

Our  Monthly  Commercial  Letter  sim-. 
plifies  this  for  you  by  presenting  an 
accurate  survey  of  current  business 
conditions  all  over  Canada. 

Sent  free  on  request.  ig 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


Foreign  Exchange 


iill 


|iii 


Our  offices  in  New  York,  Montreal 
and  Toronto  are  connected  by  pri¬ 
vate  telegraph  wires  insuring  the 
closest  possible  quotations  on  all 
foreign  currencies. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Ifa  Capital  Reserve 

||b  $10,000,000  •'^I'^’^OO.OOOUfi^l^J 


Cur  Montreal  Branch 


Total  Assets  $245,000,000 


LAKE  OF  m  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILES  .\T 

Montreal  Bran  (ford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

Prenidrnt  and  Managint  Director  Vice-Prerident  and  General  Manager 

FRANK  S  MEIC;ilE.N,  4:.M.G.  WM.  W.  ML  ICIIISON 

Director!) 

R.  M.  BALI.ANTYNF,  TANC:REI>K  BIENVF.M’  N.  .1.  BREEN 

IION.  SIR  EO.MER  KOITN,  K.K.M.i;.  <;Ef*.  V.  HASTINGS 

WALTER  MOLSON  B.  W.  REFORII  ABNER  KINGVI \N  ,1.  K.  L.  ROSS 
Secretary  Treasurer  Asst.  Treasurer 

M.  D.  IIL'TCIIISON  T.  F.  MrNALLY  A.  C.  MeMILLAN 


YOUP  PLEArUPE* 

Cross  your  country  at  least  one  way 
via  Great  Lakes.  The  scenery — Cana¬ 
dian  Pacific  cuisine  —  always  famous 
— the  happy  travelling  people  you 
will  meet  on  board  ship  will  more 
than  add  to  a  most  pleasant  journey 
’  this  side  of  the  Canadian  Pacific 
Rockies  en-route  to  the  Pacific  Coast. 
Your  stop-over  at  Banff  and  Lake 
Louise  will  be  the  finishing  flavor  of 
a  t;fip  you  will  never  forget — 
all  in  your  own  land. 

For  tickets  and  further  information 
Montreal  Ticket  Offices: — City  Ticket 
Office,  I4.i  St-  James  Street.  Phone  ^ 

IIArhour  4211,  or  Windsor,  Place  Viger. 

Mile  End,  Wrstmount  and  Montreal 

WeM  Stations.  ^ 


Electrical  Energy 


KKM.VKLK  ru.NiTNioiN  IMJMITKD 

Six  lly<lro-IOIec«  Avnfliihle  for  ii.so  lil  . 

trie  JNitver  plantM  liourK  |ier  tiny  iinU  .Approxlmnirly  RiML- 

aiHl  larKO  alt-am  cr.v  ilay.  No  r.-  ooit  II.  I*,  avallablr. 

pliint  Itearrvc.  KtrletloiiH. 

I  oil  1*004:11,  LIGHT  AMI  OTIIFR  ITIH’OSI-.S. 
Giuioriitad  and  OistrihiitiMl  hy  Hiv 

Montreal  Light,  Heat  &  Power  Consolidated 


(  ONTIM  Ol'S 


GAS 


Vlaniif.-u-tiirlnK  anil  DlNtrlliiitinK' 
F'ur  I N  DI'STIt  I .%!,  anil  ■ 

KI-I.SIDKNTIAI,  l'Si;S  uua 


Lnw  Rate,  far  Service 


Dual  Service 


Iii4|iiir,v  IloqtieMtcil.  AddresM  to 

Tower  llld.,  S5  I'rnit;  St.  yVe«l, 
T'el.  .^Initi  -tR-fn.  Jlt^^reul. 
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RECENT  ISSUES 

Canadian  National 
Railway 
41%  Bonds  -  1957 
Price:  98.50  and  interest 
to  yield  4.60% 


Bell  Telephone  Co.  of 
Canada 

5%  Bonds  -  1957 
Price:  102.50  and  interest 
to  yield  4.85% 

United  Securities, 
Limited 

51%  Bonds  -  1952 
Price:  100  and  interest 
to  yield  51% 


j  International  Paper 
I  Company 

I  7%  Preferred  Stock 

I  Price:  $99.00  per  share 


Full  particulars  on  demand 


RENE-T.LECLERC 

I ncorporatsd 

Montreal:-  140,  St.  James  St. 
Queeac:-  71,  St.  PatsrSt. 

(established  iwO 


Investment 

Consultation 


■^0  matter  how 
small  your  avail¬ 
able  funds  may  be, 
we  invite  you  to  make 
an  appointment  with 
a  member  of  our  firm 
to  discuss  the  invest¬ 
ment  of  it. 

By  BO  doing  you 
incur  no  expense  aud 
place  yourself  under 
no  obbgation  to  us. 


Telepkona  •  El^in  4441 

for  an  appointment 


R.  A.  DALY  A  CO. 

BAn  TOBOino  buiuivo 

TORONTO 

Uembart  Toronto  Stock  Exchomgo 


AN  ATTRACTIVE 
INVESTMENT 

Charles  Gurd  Co. 

Limited 

Common  Shares 
$28  per  share 

SEND  FOR  CIRCULAR 


SROBINSON'Ji:;, 

Investment  Bankers 

136  St.  James  St.,  Montreal 

Phone  Main  8542 


SMALLER  VOLUME 
OF  ISSUES  SOLD 
IN  SIX  MONTHS 

This  Means  Large  Surplus  of 
Funds  Available  For 
Bonds 

ISSUES  OF  THE  WEEK 


May  Financing  Much 

Same  As  Last  Year 

The  volume  of  bonds  Issued  by 
C.anadian  governments,  munlcipali- 
lies.  corporations,  etc.,  during  .May 
amounted  to  $42,500,616,  according 
to  a  compilation  by  the  Royal  Secu¬ 
rities  Corporation.  This  compared' 


WHOLE  MARKET  A 
PROPER  SUBJECT 
FOR  ADVERTISING 


Issues  or  odd  lots  for  direct  sale. 
Here  Is  an  opportunity  for  a  com¬ 
plete  breaking  away  from  the  stereo¬ 
typed  forms.  The  set-up  of  the 
copy  must  be  dignified  and  conser. 
vative,  of  course.  What  is  wrong, 
however,  with  a  simple,  informal 
style,  telling  in  language  that  even 
the  ignorant  investor  can  under¬ 
stand.  of  some  particular  School 


with  a  total  of  $42,595,348  for  .May,!  Newspaper  Space  Effective  in  bond ’that ‘is  safe  becau.se  it  Is  pay 


Prices  Reflect  Eagerness  With  ""  tc^nadTa"" An  Effective  Method  of  Compe-j  who  has  since  bought  more  than 

Which  Investors  Are  Purchas-  .tanuary  .  .  so  ,  tition  Wth  the  Faker  and  thej 

mg  Bonds  of  Sound  Munici-  Hy-by-Night  Promoter  bonds.-This  is  a  field  In  which 

polities  of  the  Smaller  Class  •  7n!.'i77:x2i  '  -  there  is  the  greatest  opportunity  for 

_ _  . <2.59.5.^48  Denver.  —  "Undoubtedly,  the  time  newspaper  advertising.  The  aver- 

Toronto  Bureau  The  Klnnnrloi  Times  $209.9.59,438  $292,470,099  ''s'ill  come  when  newspaper  adver.  buyer  bujs  bonds  for  a  purpo.se. 

Toronto. — In  spite  of  the  $65  000  addition,  foreign  issues  during  tising  will  be  in  general  use  by  "cople  with  money  who  don’t  buy 

900.  issue  recently  put  on  the  mar-  ‘’i*’  month  of  May  amounted  to  $60,-  financial  houses  as  a  means  of  sell-  bonds  won  t  buy  them  unless  they 
ket  by  the  Canadian  National  Rail  900.000,  making  a  total  for  the  five  Ing  ideas  as  well  as  bond  issues;  of  given  the  inspiration  of  a  pur- 
ways  with  the  guarantee  of  the  Do-  months  of  $211.66.3,500,  but  of  thi.s  selling  the  whole  market  the  unde- 1  Pose-  They  must  have  a  picture 
minion  of  Canada  the  total  volume  amount  the  proportion  placed  on  the  velopcd  portion  as  well  as  thatj  which  shows  con- 

of  bonds  .sold  in  the  Dominion  of  ^'aos'lian  market  cannot  be  definite-  which  now  makes  up  the  business." |  buying  will  do 


1926.  Of  the  lolai,  provincial  issues 
represented  $8,471,000.  municipal  is¬ 
sues  $2,329,000.  and  corporation  is¬ 
sues  $31,700,000.  Uollowlng  are 
comparative  totals  for  the  first  five 
months  of  the  year  : 

.Monthly  Compnrntivr  Totnlit 
(Canadian  Is.<iues) 

1927  1926 

■tanuary  .  .  .$  52,878.3.50  $  3.5.478,048 
KTbrtiary.  .  .  17.328.1  88  121,888.799 

March  ....  28.878,483  1  28,038,743 

.'pril  ....  70,577.821  64.889,183 

May .  42..500.6t  6  42.595.348 


Selling  Ideas  as  Well  as 
Bonds 

educationaiTpublicity 


able  out  of  general  taxes  levied 
against  all  the  property  in  the  dis¬ 
trict.  that  the  assessed  valuation  I.s 
sixty  times  the  amount  of  the  debt, 
and  so  on.  One  small  ad  on  an 
odd  lot  brought  to  us  a  new  client! 


The  Royal  Bank  of  Canada 

HMd  Otnea,  MmitTMl 

#Goadeneed  Statement 

to  the  Dominion  Government 

May  31,  1927 

uAMtunw 

raplfal  raid  op  . . M»S44,510.00 

Kftaorvo  Fund  . M.S44,510.00 

I'ndl^idrd  ProfHo  .  1,409.674.58 

nUidrnd  No.  159.  payahlr  1st  dunr.  1927  .  $69,414.49 

Nofrs  In  C'lrriilation  .  3.5,631,737.94 

PfpoMts  . 68l,107.7t5.42 

l>u^  to  oth^r  Ranks  .....  $1,$49,916.$8 

Dills  ra.TahIr  (Arrepfnnrrs  h.r  London  Hranch)  ....  6, $$4,633.63 

LHIera  ol  (Tedit  oiilstanding:  .  3.5,410,613.63 

$760, 033,733.50 


Toronto  Bureau  The  Klnnnrloi  Times 

Toronto.— In  spite  of  the  $65,090,- 
990.  issue  recently  put  on  the  mar- 


Canada  for  the  first  six  months  of  ascertained. 

the  year  is  approximately  $60,000.- 

000  less  than  the  amount  sold  in  the  DAMP  Al 

same  period  a  year  ago.  The  sav-  l| 

nigs  of  the  Canadian  people,  on  the 

other  hand,  arc  undoubtedly  greater  CAD  I 

than  they  were  a  year  ago,  and  the  fmi  Li 

indications  continue  to  point  toward 

a  strong  market  with  gradual  In-  o  a  r.  i 

crease  in  prices  and  decrease  in  A.  Daly 

yield  rates.  The  sudden  drop  in  Do-  Issue 

minion  of  Canada  bond  prices  at  the  i 

end  of  the  first  week  in  .June  mark- 

ed  a  softening  of  the  Victory  la^an  _  ~ 

T-, _ !_1 _ _ .  .  .  Toronto  Bnrrnn 


Paul  lyOUghrldge,  of  Bosworth.  cha*!  them. 


- - -  nute.  Uoughbrldge  &  co..  Denver  ln-|  - - - 

BOND  OFFERING  STOCK  ISSUE  BY 

FOR  LAUNDRY  CO.  ^^HAS.  GURD  &  CO, 

-  will  be  used,  "some  real  competi-'  - 

R.  A.  Daly  &  Co.  Underwrite  tion  for  the  faker  and  fly-by-nlghtl  Preferred  and  Common  Shares 

IsBut.  For  Parl^ao  promoter  will  be  provirted.  and  we  I  Being  Offered  in  Units 

issue  ror  ransian  .„.|J]  J^ayp  more  readable  and  morej  a.  Cl  ft? 

Laundry  Co.  widely  effective  copy,  and  so  he  ren-j 

-  dering  a  service  to  the  people  of  the;  ' 

uronto  Bnr^sill  irinnnetlnl  rniin  ♦  rv  of  whirh  we  inav  all  ho  in«t.!  ”"6  financial  Structure  of  Charles 


STOCK  ISSUE  BY 
CHAS.  GURD  &  CO. 


Being  Offered  in  Units 
At  $107 


(*R«h  on  Hand  and  in  Ba4ik<«  . .  .9104,90$. 33$.0t 

Pppofilt  In  Hip  Ontral  ftold  Rp«er%pa  . .  19,000.000.00 

fiovprnmpnt  and  5fiinlrlpal  Srriiiiflpn  .  103,4$$,953.31 

Railirn^r  and  othor  Rondu,  DphfntiirPA  and  Stocka  ...  19,563,447.60 

fall  l.oana  In  Canada  . .37,062,169.16 

Call  liOana  Hsevrhfra  th.'in  In  Canada  .  74,022. $96.90 

$34$.040.70.‘1.$H 

Loana  and  Dli^rnunta  . 377,332,061.47 

IJabiliHea  of  Ciiatomara  iindar  I/Vttera  of  Credit  aa 

per  contra  35,410,612.63 

Rank  Premlaea  .  14. $46,991. 42 

Real  F.atate  other  than  Rank  TremUea  .  1,919,692.39 

Mort^airea  on  Real  I'afate  aold  hy  the  Rank  .  1,437,693.72 

Deposit  wtfh  Dominion  (tovemment  for  RectirUy  of 

Note  Circulation  .  ...  f. 245.000.00 

9790,032.735.50 

973  RRANTflFS  W  CA.NADA.  KTFWrOITNm-AND,  WB8T  INDIES. 
CENTRAL  and  SOUTH  AMERICA,  alan  LONDON,  NEW  TOBK 
aad  HARCBLONA. 

AoxHUry:  THE  ROYAL  BANE  OF  CANADA  (FrAiiee) 


cpnts  to  onp  dollar  nor  hiinrirpd  rir>l.  /r  ui.si  icmspaj  moriR:age  ::t»-ypar  nouses  m  newspaper  anveriism.^  o 

lars  owing  to  the  Influence  of  the  bonds  of  the  Pari-  were  emphasized  by  Mr.  I>9Ugh ridge. !  ^  svmdicatrorM‘^o"tM’ 

new  flotation.  '  I.aundry  Company  of  Toronto,  They  are  :  i  a  synnicate  or  .Mont- 

This  market  has  not  recovered  vet  ^■'^"’•ted,  at  190  and  accrued  interest.  "1.  The  prestige  of  the  firm  musti^*^^'  composed  of 

and  Z  '«  V;','!  "■>»  l*™*.  l'-  -onllnnany  ln,p,aaaad.  Wa  Plan 

C.N.R.  bonds  are  finally  disposed  of  capitalization  will  be:  to  advertise  tn  the  newspapers  ^very.  ’  }  an.  GpofJ 

or  until  their  successful  distribu-  Authorized  Issued  day.  The  type  of  advertisement  rie- i  ^  o-  cimitea,  and  Ocof 

tion  amongst  the  ultimate  investor  1st  mortgage  bonds. $350,900  $350,000  pends  always  on  the  condition  of’  of  this  issue  the 


IS  an  assured  fact  beyond  any  ques-  Preferred  stock.  150,000  125.000  pur  list.  Some  days  the  Si,«.r  -capital  of  the  company  will  consist 

:  tion.  There  is,  however,  a  slight  ‘  o™-  par  $100  lOfl.OOO  75.500  large,  sometimes  as  small  as  posst-  ^^f*  .5^  ^00  nrefer^red  st<^k  -nd 

•stiffening  of  price  in  the  case  of  the  The  Parisian  I.aundry  Co.  was  ac-  ble.  But  the  name  is  in  the  pap-r  02.250  shares  of  no  par  ‘value  corn- 

tax  free  i.ssues  and  a  slight  weaken-  Quired  by  the  present  management  nearly  every  day.  "hen  an  adver- 

ing  in  the  case  of  the  long  and  incorporated  under  the  laws  of  thiement  Is  run  primarily  <0  'mild  1 

term  issues.  This  fluctuation  is  Ontario  in  IOO3.  previous  to  which  the  <he  Prestige  of  the  firm,  only  ^  mortgage 

of  a  minor  character  only  and  has  enterprise  had  been  successfully  car-  tremel.y  high-grade  and  wjll-known ;  amounting  to  $300,000  and  car- 
very  little  bearing  upon  prices  gen-  ried  on  for  30  years.  Since  incorpo-  securities  arc  mentioned,  such  as  cj.lng  interest  at  5  per  cent, 

erally.  It  arises  out  of  the  fact  that  ration,  consistent  growth  has  been  Western  Union  58  or  Denver  Schools.  |  ‘  Cood  Partiliiffs  Indieafpil 

you  can  buy  to-day  a  Dominion  guar-  shown  until  to-day  it  is  the  largest  Daily  hammering  away  over  the  firm ,  »  ‘  .  v  • 

antee  issue  to  yield  I.eoe;,  while  at  laundry  in  Canada.  It  Is  claimed  to  "amr*  for  years,  backed  by  sincerity.  The  preferred  stock  is  being  offer- 

the  end  of  the  ^irst  week  in  .June  bo  the  only  company  to  carry  on  a  on  the  part  of  the  advertiser,  'Povit-i  p  on  a  unit  basis  in  conjunction 

you  could  sell  a  Dominion  of  Canada  w-holcsale  business  in  a  large  way,  ably  builds  prestige.  I  ..ntt  rnnrT?  ^  ^ 

issue  aImo.st  at  a  rate  to  yield  its  contracts  Including  Canadian  Na-  .  2.  Formal  announcement  of 

tVhen  you  add  to  this  fact  tlonal  Railways,  Canada  Steamships  There  is  no  quarrel  -with  "share  rvf  rnmmen  ce^ir 

another  factor,  namely,  that  invest-  Lines,  the  Pulman  Company  and  ,  circular  the  iss.fe 

ment  bankers  have  a  profit  to-day  many  other  companies,  including  ho-  “  i  S^that  aSe  earnings^  J 

in  selling  C.N.R.  bonds  on  a  4.69^^  tels,  restaurants  and  clubs  in  To-  conveying  ‘"formation  to  experiene-  that  avera^ 

l>a.sis.  the  tendency  to  make  trades  ^nto.  The  present  plant  has  been  so  od  investors  concerning  any  by  the 

ors  Lr  purchLing  sound  ^eHsi  elre^i Lns  for  a  description  of  the  issue.  Therelf  P^r  cent..  Is  equal  to  24tj  p.c.  on 

palitles  of  the  smaller  class  at  a  hainnrc  h  ot  r  th  n  «  nv  a  distinct  place  for  this  type  of! ‘bo  preferred  stock,  and  $3.94  per 

paiuies  or  ine  smaller  class  at  a  The  balance  sheet  of  the  company  -Avprtfsln?  share  on  the  common  stock.  Earn- 

Sc.!;tlvc%  !h'  tt"  li'arkPt'"'’"  f  H*"  Mii™tlon«l  Idiertl.ins.  Mw* equivalnit 

iafton  any  tlncluaUan^riSm in-  ”,L1  w.'ValeS  o  !?« (»Vor'<.™  ='■  tor 

ion  issues  which  mav  annear  in  the  ,  ^  .o  oaA  .  ’  ^  a  new  or  inexperienced  investor.  Thisi  """  T'  ^ 

•  ''9  on  may  appear  in  me  jq  ^ygr  $2,240  for  each  $1,090  bond.  pa„patinnal  nrocess  is  not  in  over- i  stock.  It  is  stated  .that  It 

(.anadian  market.  The  average  annual  net  earnings  j  .*  thing  a^nd  it  covers  a  vast  field  i  Intention  of  the  directors  to 

Sales  of  the  Week.  available  for  depreciation,  income  tax  Expenditure  of  a  part  of  the  firm’s  ‘be  common  stock  on  a  quar- 

During  the  week  the  City  of  Peter-  and  interest  on  these  bonds  for  the  advertising  appropriation  for  this di\-idend  basis  immediately  of 
horo  sold  $191,509,  5Zr  debentures,  past  three  years  were  $45,004,  equal  krnd  of  Advertising  ma.r  be  likened  |  P--  ^2  Per  annum, 

maturing  in  5.  10.  and  29  years,  al  to  about  twice  the  annual  interest  industrial  concern  nutting  al  f  barles  Gurd  &  (  o..  Limited,  was 

100.277  and  interest.  charges  on  the  above  bonds.  Earn-  portion  of  its  earnings  into  brick !  r®®®"“T  incorporated  under  Domin- 

The  (rity  of  .Moose  .Taw  issue  of  ings  for  the  year  1926  amounted  to  j,nri  mortar  instead  of  dividends  It'**’”  charter  to  take  over  a  business 
I  $186,518,  5%  bonds,  maturing  in  10,  $48,741,  or  2.14  times  such  bond  in-  doesn’t  bring  immediate  profits,  but ! bock  to  1868,  when  it 
’  15.  and  30  year.s,  payable  as  to  prin-  terest  requirements.  These  figures  do  ^  builds  wisely  for  the  future.  ‘  i  5vas  originally  established  on  a  small 

i  cipal  and  Interest  in  Canada  only,  not  take  into  consideration  earnings  "This  aclvertising  should  aim  nt,  ^*^*  **  .*^1”  P''®-'’' 

I  were  sold  at  98.60  and  interest,  rep-  from  the  new  plant  to  be  constructed  simplifying  and  clarifying  the  pro-,  ?""*  PO^’Don  largely  through  the  re- 

!  resenting  a  cost  basis  to  the  city  of  or  from  economies  expected  from  ceTof-huving  bonds  so  that,  Rr.-fdu- j 

15.1157.  These  bond.s  will  probably  ciipital  expenditures  now  being  made,  ally,  the  mind  of  the  uneducated  In-  *  JL  heTn  ’ 

'be  offered  to  yield  the  investor  Proceed.s  of  the  new  issue  will  go  ypgtor  will  grasp  most  of  the  funda- ;  view  is  th" 

i  about  o5'r.  towards  purchasing  a  new  property,  mentals  of  investments.  It  is  na-  bJ,s7ness  relched  I 

The  Street  is  awaiting  word  of  construction  of  plan  additions  and  tural  that  bond  men  forget  that  the  i 

I  the  disposal  of^$230,0(i0  Sherbrooke,  f^j-  working  capital.  A  sinking  fund  average  person  who  Invests  pansion 

I  Que.,  4V^5r  or  5ry  20-year  serial  in-  bas  been  provided  to  retire  the  bonds  occasionally  may  not  know  the  dif-‘  j/j~  nnripratnofi  that  nnrwimafmn 

s'TS  _ stSS'-^'  I 

stalmcnt  bonds;  Chicoutimi,  Que  Finance  Big  \Vc  found  a  series  of  "Questions  and ,  shares  on  Montreal  Stock'l°x"- 

fngTo  $457oi!'7rring”"^4.'ratu;;  Garage  in  Saint  John 

ing  in  30  serial  instalments,  and  the  - -  afivprtutnsr  of  ••'^hort  ('oiirsp<!  in  ln-'_..- 

City  of  Westmount,  Que  $487,900,  f"*;"  vestments”  alwAjs  pulls.  It  is  in-  Rnilf  QF  FINANCING 

30-year  instalment  bonds.  These  Saint  John.  The  N.  B.  Board  or  a  .  a  a  ai^  a  .  <;hon  *  IIIrtllLlliU 

i.ssues  were  all  offered  for  tender  In  Public  I  tdlities  has  granted  the  ap- i  _ ^  ^  _  ■  r'AnnAf)  A TIAAT  IPPITr*P 


Safeguarding  Your  Savings 

Sinking  Funds— 

Do  you  know  the  advantages  of  a 
gocxl  sinking  fund  bomi,  or  the  weak<* 
ness  of  a  poor  one  ? 

A  description  of  its  sinking  fund  pro* 
visions  will  usually  be  found  on  the  face 
of  your  bond.  If  you  cannot  find  it,  or 
do  not  fully  understand  its  meaning, 
write  for  our 

JULY  INVESTMENT  LIST 

which  contains  information  on  sinking 
funds  and  includes  seven  selected  se¬ 
curities,  all  having  good  sinking  ftmd 
provisions. 

Flood,  Barnes  &  Co. 

LIMITED 
Inuejtment  BankcTf 

190  St.  James  Street  '  Montreal 


J  ne  ^ireoi  is  awaiiing  \noh!  ot  construction  of  plan  additions  and  tural  that  bond  men  forget  that  jt  wil 

I  the  fii.sposal  of  ^$239,0(19  Sherbrooke,  for  working  capital.  A  .sinking  fund  average  person  who  Invests  only  pgu^;, 

I  Que.,  4V^5r  or  o'y  20-year  serial  in-  bas  been  provided  to  retire  the  bonds  occasionallj'  may  not  know  the  dif-‘  fj  j 

stalmcnt  bond.s;  $251,000  Ihree  Riv-  gf  maturity.  ference,  for  example,  between  a  first \ 

ors  ll^r,  or  30-ycar  serial  in-  -  morteace  bond  and  a  iireferred  stock, 


School  Commissioner  bonds  amount¬ 
ing  to  $45,000,  bearing  5''7,  matur¬ 
ing  in  30  serial  instalments,  and  the 
City  of  tV'estmount,  Que.,  $487,000. 
30-year  instalment  lionds.  These 
i.ssues  were  all  offered  for  tender  In 


ihVrarlf  pa’rV  o'rthls  vi-.ok 'tat  u'f  plication  ot  the  pnnce.as  Realty  ro.  |  ,''e'’vlil5"r'’'e’iBbt  tami’Si ' 

,1,0  n.,„,enf  o,  OTlIInk  new.  na.  no,  ,»  .ell  •»;5?  j  p.'opre'^J  o  n“„«lo  t"t  an  tan- i 

eome  Ihroiikn  rep.talnk  Ihe.r  nTa‘?,ve'“o"r“- i  ™l>on.,  fookle,  .hleh  nan  p.,h. 


CORPORATION  ISSUES 


posal.  Bon  witn  me  erection  oi  a  nve  siore> 

The  only  large  issue  in  sight  is  sarage  here.  1  he  board  instructed 
-Itontreal  Catholic  School  Commis-  that  the  money  be  placed  in  a  trust 


Summary  of  bond  sales,  as  com- 


•  14  ■  "araee  here  The  board  instructed!  Hshed.  That’s  a  good  number  for  Piled  by  the  Royal  Sccuritie.s  Corpo- 
That^thP  monev  he  nlaced  in  a  trust  i  a  city  of  this  size  and  these  people  ration  Limited  for  the  month  of  May, 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


\^crsaille®dricairc| 

iJmbuSio 

Head  Office 

Versailles  Building.  Montreal 
Tel.  Main  7083 


Charles  Gurd  &  Co.  Limited 

7% 

CUMULATIVE  PREFERRED  STOCK 

IliTidcnds  pnTahle  qiinrfcrl.v,  1st  .laniiary,  April,  July 
and  October. 

I'KK.I^  <P**r  Lnlt  of  I  of  Frofrpr^d  and  V2  nhnrc  of 

ifiinmoio  and  a«*criiod  Dividend  to 

jield  nearly  TVs'l-.* 

Common  Stock — at  $28  per  share 

Aa  It  Ik  the  intention  of  the  Dlreetors  to  Immediately  place 

the  C'onimon  Stock  on  n  dividend  ha.slA  of  $2.00  per  year» 

the  ;iield  at  price  «|iiote«|  I.n  7.1 

ffnth  stocks  will  hf*  lijstrd  i-n  the  AMnntreal  Stock  Ex¬ 
change. 

Thi.<s  (Vinipany.  originnlly  esta hi i.'^hcd  in  is  now  on#=* 

of  ihi^  lnrg»'.'5t  nuiniifactin n  s  in  f'anailH  of  carbonated  bev¬ 
erages — eJingor  .Me.  rjins^rr  J^eer  and  Applo  Nectar 
being  Iviiown  in  every  hon.vejiold. 

The  Hsset.'s  and  earning.^  of  the  f’ompan.v  are  sneh  as 
make  the  PrefeiTed  Stock  an  excel!«*nt  inve.'stment.  an«J  the 
Common  a  partionlarly  n(tracti%e  .speculative  purrhase. 

The  manngenient  uill  he  jn  the  hands  of  those  whu 

have  so  .suc(;cssfully  built  up  thus  enterprise. 

Orders  may  be  telephoned  or  telegraphed  at  our  expense, 

BARRETT  &  WOOD  LIMITED 

ittxestmcnt  Securities, 

120  St.  James  Street,  Montreal. 

Phone  Main  7000. 


j  ‘  _  '  The  following  are  the  tests  applied:  Asunince  bo  carried  by  that  in-  .Manufacturing  Co.  bonds,  series  oon.ooft  Montreal  Island  Power  I'o..  Gold  Debentures;  $10,000,000  Bell 

Twr  tipmendniis  niifnmirinE  of  Ls  the  industry  ba.sic  or  fundamen-  dividual  in  favor  of  the  company ;; ’’A’’:  $3,690.(190  United  Sccuritie.s  51374  Bonds,  series  “A";  $1,990,999  j  Telephone  578  Gold  Bonds,  series 
^  new  .Securities  onto  the  market,  la'  and  of  a  permanent  character?  and.  furthermore.  that  capable  '  5i/2  7e  Gold  Bonds,  scries  "A’’;  $8,-  Investment  Bond  &  Share  l  o.  5c>l“B’’. 

iwhichfor  two  weeks  of  the  current  The  product  should  be  a  necessity  unrlerstudies  he  .selected.  j  ^  ,  ■■■.■  .i,,.,  „ ,  . . .  . . ^ 

i  period  exceeded  two  hundred  million  rather  than  a  luxury.  The  fact  Earnings.  1 

j  dollars,  has  temporarily  outrun  de-  should  not  he  overlooked,  however.  The  earning.s  over  a.  period  of  ■ 

!  mand  and  the  accumulation  of  un-  lhal  conditions  change  and  fre-  years  should  have  been  sufficient  to 
I  sold  bonds  has  caused  prices  to  auently  articles  once  considered  meet  all  fixed  charges  by  a  satisfac-  1 

I 'weaken.  --  National  Bank  of  Com-  luxuries  gradually  become  so  much  fory  margin.  Independent  auditors  ,  T  ^0,0.4.  P 

merce  in  New  York.  of  our  lives  that  they  seem  selected  by  the  investment  hanker]  InVCStlTlCnL  l:x0COinrriCnCl3.tlOnS 

_ _ _  a  necessity.  The  automobile  is  a  go  over  the  hooks  in  some  cases  for  :  r  "W  t  •  /'  t 

IN  REGABD  to  the  bond  market,  89od  example  of  this.  ten  year.s  back. Earnings  during  ah-  I  tor  lulv  investment  tunas  I 

it  IaS  very  gratif>ing  to  h^ar  that  •  Kqnipmeiit.  norma)  ypars?  should  bo  discounted  i  ^  ^ 

about  half  of  the' 65,090,999  Canadian  The  plant  and  equipment  should  and  the  trend  of  earnings  should  be  , 


cipal  and  interest  payments  will  be  purchase  of  building  lots,  be  return 

met  in  Montreal  and  Quebec  cities,  to  to  the  subscribers^ _ 

The  bond.s  are  to  be  issued  in  biiin- 


’4.  The  advertisement  of  single  for  the  account  of  corporations. 
_ _  Provincial  government  is 


!  glial  form  and  in  denominations  of 
$190,  $500  and  $1000.  Tenders  will 
be  called  on  Tuesday,  .July  5th. 


Bond  Brevities 


!  EXPANSION  of  brokers  loans  is 
I  perhaps  taken  too  seriously,  at  least 
I  for  the  moment.  These  loans  in- 
I  elude  the  borrowings  of  both  stock 


_ _ _  I'rovincial  government  issues 

amounted  to  $8,471,000  and  municipal 
__  eo  w  FI  •!  bonds  sold  totalled  $2,329,616,  hring- 

How  to  Select  Industrials  ;:i^t.!r,r.iX'S9^.^S,4" «!  rc"om- 

Tests  Applied  by  the  Investment  Banker  in  Choosing  Sound  |;;on5iS''ieS^ori’?26"  Foreign 
Investments— —Points  to  Be  Considered.  issues,  unspecified  portions  of  which 

ii>-  TR.WKns  s\\K.4TMA>,  i\(  .  wcre  distributed  in  Canada,  amounl- 

.Mol,co.l.  Yo„n„.  WHr  *  C  o.  $151,663,500. 

-  -  '  I  .  ,  1  ^  Among  the  larger  pieces  of  financ- 

HE  investment  banker  has  rigid  i  company.  The  management  should  ,  inst  covered  by  the  report  were  $6.- 
tests  which  he  applies  to  indu.s-  not  depend  upon  one  individual,  and  000,000  Province  of  .Nova  Scotia  i 


Gj-STimeoyGo. 

MMITHI  IjI.  1881 

The  Oldest 
Bond  House  in  Canada 


200  Bay  Street  -  TORONTO 


InvesHkot-s  /-ea-cl 

She  ytnanctal  Stmes 

Montreal  CANADA  Toronto 


National  Railway  414'';.  1957  bond  is-  >IP  fi9te  and  favorably  located  upward.  | 

SUP  was  taken  In  Canada  whereas  it  in  respect  to  raw  materials,  markets  fompetition.  , 

was  expected  that  only  about  a  and  labor.  It  is  preferable  that  the  business 

quarter  of  these  bonds  would  be  sold  Mnnugement.  he  an  openly  competitive  one,  and 

here  and  three-quarters  in  the  This  is  probably  one  of  the  most  the  company  should  have  demons- 
— Mathewson  McLennan  &  important  factors  In  the  safety  of  tinted  its  ability  to  withstand  com- 
Molson  '  9ny  industrial  security.  Bradstreet’s  petition.  The  investment  banker  i 

_ _  _  reports  over  a  period  of  years  Indi-  compares  the  company  with  compe-  i 

Rnniic  of  Common  nate  that  approximately  32  per  cent,  tilors  in  the  matter  of  production  ' 

‘  ,  ,  L  D  J  9*  l^'tsincss  failures  is  due  to  in-  costs,  quality  of  goods,  freight  rates.  ! 

j  With  Jacobs  Bonds  competent  management.  advertising  and  sales  policies,  pur-  ■ 

j  -  The  past  record  of  managetOent  chasing  ability,  locations,  credit  sys-  ! 

I  Public  offering  of  an  issue  of  is  the  main  test  by  which  If  can  he  tcm.  etc.  Companies  without  corn- 
bonds  of  .lacohs  Building,  Ltd,,  is  judged,  and  here  we  take  Into  con-  petition  generally  liecome  inefficient  \ 
expected  shortly.  The  proceeds  will  sideratlon  such  indications  as  sat-  in  management,  and  as  they  make; 
he  iiseil  in  connection  with  the  cn-  isfactory  earnings,  which  may  he  gn  abnormal  profit,  they  eventually! 
largement  of  the  structure  by  the  taken  lo  indicate  efficiency.  Hon-  .attr.acl  conipctitioii.  with  disastrous 
addition  of  two  new  storeys  to  the  esty.  reputation,  ability.  Judgment,  results  to  profits  for  at  least  the 
i  fXisting  eight  storeys  and  basement,  standing  in  the  community,  etc.,  of  time  being.  -Ml  of  this  is  very  un- 
The  bonds  will  he  well  secured  and  both  management  and  director-  are  settling  to  the  investor, 
earnings  are  conservatively  estim-  of  primary  importance.  Tariff, 

aled  to  provide  interest  charges  by  The  management  should  have  a  The  constant  agitation  for  tariff 
I  a  very  wide  margin.  substantial  interest  in  the  junior  reduction  in  Canada  makes  it  nec- 

I  An  unusual  feature  in  connection  securities  of  the  company — prefer-  essary  to  investigate  very  closely 
I  with  this  forthcoming  financing  will  cbly  control — so  that  they  should  the  tariff  situation.  The  safest  In- 
j  he  a  bonus  of  common  stock  that  have  every  incentive  to  devote  their  dustries,  from  this  view-point,  are 
i  will  be  given  lo  purchasers  of  the  ability  and  energy  toward  the  com-  j  obviously  those  whose  production 
‘bonds.  ■  -  tinuance  of  the  success  of  the  (Continued  on  Page  20) 


Public  Utility  Bonds 

CITIES  SERVICE  CO .  5%  Bonds,  due  lOhh .  5  507p 

WINNIPEG  ELECTRIC  CO .  h%  Bonds,  due  1954 .  5  95% 

Industrial  Bonds 


FRENCH  NAT.  MAIL  S,  S  LINES 

HARRIS  ABATTOIR  CO  LTD . 

SPRUCE  FALLS  POWER  &  PAPER  CO. . 


6' 0  Bonds,  due  1952 .  h  70% 

f)''r  Bonds,  due  1947 .  6  00% 

5'. '2%  Bonds,  due  1940-42.  ...5  50% 

Preferred  Stocks 


J.  S.  MITCHELL  &  CO.  LTD .  7%  Preferred .  7  00% 

CANADIAN  BRONZE  CO.  LTD .  7%  Preferred .  7  00% 

Circulars  descrihing  the  above  issues  may  be  had  on  request 

Williams,  Partridge  &  Rapley 


HArbour  3113* 


INVESTMENT  BANKERS 

171  St.  James  Street,  Montreal 


/ 
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WIDE  EXPANSION 
IS  REVEALED  BY 
DOMINION  STEEL 


both  in  Canada  and  by  the  Pomtnion 
Iron  &  Steel  Company  in  was 

Itraetirally  the  same  ns  in  1925.  The 
output  of  the  prineipal  products  of 
the  Pominion  Iron  &  Steel  Com¬ 
pany  in  the  Inst  two  years  was  as 
follows; 

1026,  1025. 

Coke,  net  tons  ..  ..438.100  280.315 


DOMINION  MILLS 
AT  DISADVANTAGE 
IN  EXPORT  TRADE 


Report  For  1926  Shows  Big  stee/’'"msotr%^roTa‘^'’'^'^  Three  Factors  Affect  Export 

Gain  in  Sales  and  tons . 250,ooo  251.660  Volume  of  Business  With 

Earnings  Rails,  xross  tons  ..  SI.121  73.012.  Canadian  IMillcrs 

learnings  Other  products,  tons. 131. 688  114,027 

PROFI-ToF  ^.833,274  Inore.nse.  |  jy  a.  CAMrBF=;LL  RE.5IGNS 

_  Reeardinc  Pominion  Iron  &  .=itcel.  1 

Improvement  Shown  in  Balance  The  "I't  eel 'plant"  fron*  ore  mines.!  Toronto.  Tollowmc  the  annual 

Sheet  Position  —  Both  Steel  ' qu.irric.^.  and  other  property  1.-- oper- j  meeting  of  the  shareholders  of  the 

and  Coal  Pi-onerties  Eniov  oting  satisfactorily  under  what  your  |  M.iple  I.cnf  .Milling  Companv,  Ctrl, 

Much  B^r  LsLL  ‘  ^rmouncemnt  was  m.ade  of  the  res- 

IVlucn  Better  Business  '  or.canizntinn  that  has  ever  been  .  7-,  .  ^  n 

-  in  charge.  There  has  con  .\.  (  ampbcll.  as  gen- 

The  marked  improvement  during ;  tinuous  improvement  in  production  |  eral  manager.  A.  R.  Macdonald, 
the  past,  year  in  iron  and  steel  con- i  costs,  beginning  with  the  mining  of!  assistant  general  manager  for  many 
ditions  in  the  Marlfimes  is  graph-|ir(>n  ore  and  going  through  to  each  j  years  sncceds  Mr  Campbell 

ically  evidenced  by  the  pnhiicntion  |  Unished  steel  product.  The  receiver  !  ‘  ^Tr  1.,  ,  ■  .w. 

of  the  annual  report  of  the  Pominion  Mias  maintained  the  working  or- 1  . '  .  1,  ^  H.  n  a  .dressing  the 

Steel  corporation  for  the  .vear  1026  |  ^„nization  practically  intact,  bnt !  '"r 

which  shows  combined  net  profit  of  ivithont  the  approval  of  the  court  on  '  "  '  ^  ^  com  plied  to  affect  the 

3,833.274  as  compared  with  a  lossiM.arch  23  last  removed  from  Miper- i  ^ 


Three  Factors  Affect  Export 
Volume  of  Business  With 
Canadian  Millers 

D.  A.  CAMPBFkLL  RE.5IGNS 

Toronto.  Following  the  .annual 
meeting  of  the  shareholders  of  the 
Maple  i.eaf  .Milling  Company,  I.trl, 
annonneemut  was  made  of  the  res¬ 
ignation  of  P.  Campbcil.  as  gen- 


j  Mr  Campbell,  in  addressing  the 
.shareholders,  said  there  were  three 
factors  which  con, mired  to  affect  the 
evpnit  volume  of  hiisine.s.s  done  hy 


provement.  cash  h.ivins  'oci  eased  j  ( ’.,1  jip  opposed  the  petition 

during  the  year  by  over  .«i  noo.nno.  j  „,■  ,-pp  \,ationa1  Trust  Company  for 
President  R  5k  Wolvin's  remarks  in ,  the  appontment  of  a  liquidator  and 


presenting  the  report  to  sharehold 
ers.  read  in  part  ns  follows: 


the  winding  up  nf  this  corporation. 
The  value  of  the  eompany's  s.a1”s 


has  been  for  tramp  steamer.^  to 
make  a  low  rate  for  wheat,  whereas  ' 
the  rate  upon  flour  doe.s  not  fliictu- 1 
»te.  This  naturally  creates  a  han-  1 
dirap  for  the  miller  as  opposed  to  ^ 


..  ...  ....  .  j  IIP  vjiue  01  me  vuiii  I'.tii.'  -'i,. 

The  halanee  sheet  indicates  that  :  jp  has  shown  a  materi.a!  in- ,  „ 


the  holdings  of  your  corporation  in  |  pVease' over  1325.  This  increase  was  I  -’‘n'ving^ 

eompanies  other  than  the  Pominion  «  pop  pppt  ip  the  I .'merican 

, _ o  o,...,  .. _  .  . ..U  ;  apprOMmaieij  _  p  r  imj  .  nn  pps  „  tre.atin-  (Mnart  an  wheat 


Vinces;  the  addition  of  considerable 
preliminary  matter  to  the  subsec¬ 
tion  on  external  trade,  also  trade 
statistics  showing  by  commodities 
our  trade  with  33  leading  countries 
other  than  Great  Britain  and  the 
t’nited  States;  additional  material 
on  prices,  inrluding  the  Bureau’s 
I  new  index  number  of  retail  prices, 
rents  and  costs  of  services,  together 
with  Index  numbers  of  street  ear 
fares  and  telephone  rharges.  and  of 
the  prices  of  natural  and  manufac¬ 
tured  gas  and  of  electricity;  short 
descriptions  of  the  Topographlr.al 
and  Geodetic  Surveys  and  of  the  Po- 
minion  Observatories.  Tn  the  Ap- 
!  pendix  ■will  he  found  a  list  of  the 
j  members  of  the  new  House  of  Com- 
j  mons  of  the  Sixteenth  FarHament, 

I  and  a  summary  of  the  results  of  the 
j  1326  census  of  the  Prairie  Provinces. 

Throughout  the  volume  the  latest 
available  information  is  inrluded  in 
I  earh  section,  tables  generally  in¬ 
cluding  figures  for  the  fiscal  year 
1325-26  and  the  letter-press  supply¬ 
ing  figures  extending  In  some  cases 
to  the  end  of  the  calendar  year 
1326. 

RfG  PIPE  SHIPME>T. 

Fnnsolidated  Pipe  Fompany,  T^td.. 
have  commenced  shipment  from 
their  Fote  St,  laic  plant  for  sewage 
installation  of  the  new  town  of 
Rouyn.  pror-iding  for  a  length  of  38.- 
010  feet  in  sizes  from  8  to  24  inches. 
The  company  nianiif.acturos  ccnlri- 
ftigal  concrete  pipe  and  are  pio- 
neer.s  in  its  manufacture  in  Canada. 


CANCELLATION  OF 
STOCK  APPROVED 

Holders  of  Davies  “A”  Ratify 
Proposals  at  Special 
Meeting 

Toronto  Riirmu  The  FInnnrInI  Time* 

Toronto. — At  a  meeting  ofshare- 
[  holders  of  William  Pavles  Company, 
Inc.,  held  in  Chlra.go.  the  proposal 
of  directors  that  the  Class  “A"  stork 
held  by  the  Canadian  Company 
should  he  cancelled  was  ratified  hy 
a  practically  unanimous  vote. 

In  view  of  the  fact  that  such  can¬ 
cellation  was  a  necessary  condition 
for  the  merger  of  Wm.  Davies  Co. 
■with  Harris  Abattoir.  Gunns  limit¬ 
ed.  and  Canadian  Packing  Company, 
the  vote  Is  taken  as  indicating  that 
shareholders  are  favorable  to  the 
merger,  although  they  are  quite  sep¬ 
arate  considerations.  These  shares 
undoubtedly  would  har-e  been  can¬ 
celled  had  no  merger  been  made. 

Volnntary  Ponrerslon. 

As  for  the  merger,  it  was  not  a 
matter  for  consideration  at  a  meet¬ 
ing  of  shareholders.  The  question 
is  left  entirely  to  Individual  share¬ 
holders  whether  they  wish  to  con¬ 
vert  their  holdings  or  not.  The  ten¬ 
tative  date  fixed  for  the  conx'^rsion 
privilege  was  .Tune  29th,  but  in 
case  the  required  amount  of  conver-  ' 
sions  is  not  made  by  that  date,  an 


PAYmNT  OF  rorpoys 

Dominion  Iron  and  Steel  Company 

LIMITED 

5%  First  Mortgage  Gold  Bonds, 
Maturing  1929. 

KOTTCE  i.«  hereby  given  that  by  Order  of  the  Sunreme 
Court  of  Nova  Srotia  three  (3)  Coupons  from  the  .5'>'Fir.c:t 
Mortgage  Gold  Bonds  of  Dominion  Iron  and  'Steel  Companv. 
L.lmited.  maturing  the  1st  .Tuly.  1329.  viz.:  the  Coupons  diie 
respectively  the  1st  July.  1926,  the  1st  .lanuary,  1927.  and 
the  l.«t  July.  1927,  being  numbers  .S4.  .S.S  and  .tS.  will  be  paid 
on  and  after  the  2nd  July,  1927,  on  presentation  thereof 
at  the  office  of  the  Bank  of  Montreal,  in  the  City  of  Mont¬ 
real. 

Bondholders  may,  if  they  wish,  present  their  Coupons 
through  their  own  banks. 

Copies  of  our  circular  to  the  First  Slortgage  Bondholders 
may  be  obtained  upon  application  to  National  Tru.«t  Com¬ 
pany.  Limited.  1.53  St.  James  Street.  Montreal,  P.Q  .  and  20 
King  Street  East,  Toronto  2. 

NATIONAL  TRUST  COMPANY.  LIMITED, 

Receiver  and  Manager 

DOMINION  IRON  AND  STEEL  COMPANY,  LIMITED, 

1.53  St.  James  Street.  Montreal.  P.Q. 


extension  of  some  six  weeks  has 
been  provided. 

While  'William  Davies  directors 
frankly  recomend  conversion  be¬ 
cause  they  are  convinced  that  it  will 
bi  lng  shareholders  nearer  dividends, 
they  have  no  other  way  brought 
their  Influence  to  bear  on  the  deci¬ 
sion  of  shareholders. 


MAXr  MORE  SHEEP  !>’  B.f . 

Victoria. — Sheep  in  British  Colum¬ 
bia  are  said  to  have  Increased  from 
60,030  to  100.000  in  the  last  two 
years.  C  .E.  Whitney-Griffiths,  Sec¬ 
retary  of  the  Advisory  Boaid  of 
Farmers  Institute,  says  theie  are 
millions  of  acres  still  available  for 
grazing. 


Iron  <t  Steel  Co.  have  a  very  sub- ■  _r,  pp^  pppt.  in  Ontario.  3 

stantial  value.  The  combined  net  j  ^p,,  pp^f  western  province.:..  1.3 
cost  of  the  varioii.s  properties  after !  pp^  pp^j  „.j„^  Can.adian  Ikaeific 
deducting  nearly  30  per  cent,  for  do-  17  per  rent,  in  export  hiisi- 

preciation  and  depletion  is  .?33.tlO.-  pp,j.(  h,‘,pjnpcp  nnd  35  per  cent,  with 
333.  The.:e  properties  are  changed  mnadi.Tn  National  Railweivs.  A 
with  obligations  in  the  form  of  bonds  fp.T,„rp  is  that  one  of  its 

and  debentures  amounting  to  $7,583.-  p.^pprt  customers  ranks  fourth  in 
ono.  or  less  than  23  per  cent,  of  ,.p,„nip  pf  business,  following  Can- 
their  net  value  as  if  appears  on  ♦’of' ,  National  Kailwavs.  Canadian 

books  of  the  eompanies.  ,  p.,pifip  ^-pva  Scotia  Steel  &  Coal 

ImproTod  I.iqiiid  I’osition.  Company. 

Current  and  working  assets  to  the  The  first  five  months  of  th:s  year 
.amount  of  nearly  $5,530,303  are  held  show  improved  steel  business  in  <  an- 


.ppri  Miuai  1.  -  t  n  I  niillers  in  treating  Canadian  wheat  | 

Mantimes.  5  per  cent,  in  Ontaiio.  3  1^^  1 

per  cent  in  western  ^  pre.sent  crop  year  12.333,033  nf  do-! 

per  cent,  with  1  •■anadian  ,  mestie  wheat  have  been  handled  in 

Kailwa.v.  1.  per  eonC  m  export  hiisi-  to  th»  detriment  of  Can- ' 

port  hiisiness  and  per  cent,  "ith,^^.,,^  miller.s.  fh^  competition  en- i 
<  nnadian  National  Rai Iwci.vs.  .  '  :  .pn,ipred  in  this  wav  owing  to  the: 

noticeable  feature  is  that  one  of  its  nhfainahle  from  the  ^ 


.  export  customers  ranks  fourth  in 
aoiunie  of  business,  following  Can- 
ariian  National  Railways.  Canadian 
I  Faeifie  and  Nova  Scotia  Steel  &  Coal 


American  seaboard,  constituting  a 
serious  disability  for  millers  on  this 
side  the  lin'’.  i 

In  the  third  instance,  there  was 
the  practice  of  the  C.anadinn  wheat 
pool  in  selling  abroad  at  a  price  j 
lower  than  is  obtainable  in  the  home 


against  eurrent  liahilities  amounting  aria.  Steel  ingot  production  for  (an-  tVhile  5Ir.  Campbell 


to  about  $1,:I33.333.  There  is.  how-., aria  has  increased  over  per  rent  a^ippfvthe' 

ever,  an  adverse  halanee  of  accounts  as  compared  with  the  same  period  addressing  the  shareholders, 

with  associated  companies  which  in  1326,  .and  the  Dominion  Iron  &  r  is  well  understood  that  about  63^;: 
will  require  approximately  $3.533,- '  Steel  Cn.  is  obtaining  of  the  Canadian  crop  is  handled  bv 

033  to  liquidate.  There  is  also  the  the  increased  husines.s.  With  thi.s  ,^_p  fjjaj,  p^ol  and  that  quite  a 
contingent  li.ability  with  respect  to  increased  volume  of  business  and  p^nponion  of  it  finds  a  market  .at 
the  corporation's  guarantee  of  the  reduced  operating  costs,  much  im- '  levels  than  are  secured  with- 


it  is  well  understood  that  about  60''r  | 
of  the  Canadian  crop  is  handled  by  1 
the  Canadian  pool  and  that  quite  a  | 
propo;  tion  of  it  finds  a  market  at ; 
lower  levels  than  are  secured  with-  | 


currency  bond.s  of  Dominion  Iron  proved  results  from  operations  niay  ^j^p  p^^^Cp^  ^j^p  pp^iinion.  Mr.! 


Steel  Co.  Against  these  the  cor-  he  expected.  Campbell,  as  has  been  stated,  did 

porat.ion  holds  the  income  bond  ot  The  operations  of  this  company  in  ^  emphasize  this  phase  of  the 
Dom  inion  Iron  Steel  (.  ompa  n  \  1326  were  fa;rl4  sa  t  is  fact  01  \  .  It  p]*nhlem  hut  it  can  he  readilvseen 
Limited.  $3,503,333  and  all  its  com-  shipped  more  coal  up  the  St.  I^ow- ,  ^l^p’  p, nnadian  miller,  through  i 

mon  stock  in  addition  to  over  $2.-  rence  than  in  any  year  since  1314. ;  ^j^p  pr.,ptipp  mentioned,  is'  placed  at 


033,333  second  preferred  and  com-  The  working  capital  of  the  company  disadvantage  in  meeting  his' 

mon  stock  of  the  British  Empire  ^  during  1326  improved  $1,372,122.  and  ppp  p^j^Pi.’^.  fr„-eign  markets.'  I 

Steel  Corporation.  |  the  net  profit  after  bond  interest.  _ _ _ _ _ _ 

The  Pominion  Coal  Company,  income  bond  interest,  and  a*  • 

whose  indebtedness  to  Dominion  tion  was  $1,253,182.  1 DI^  CYPHI/|  [yiApirCT 

Iron  &  Steel  Company  is  the  largest  The  output  of  this  company’.s  eoal  LiAl  vIlXI  IrlixIilVlj  1  | 

item  in  the  liability  to  associated  mines  for  the  balance  of  1327  1  1  rk  rrffT\n 

companies,  has  at  its  disposal  $3.-  practically  sold  and  1327  earning.s !  LIIU  I  |||IIIYLAIy  l|UL| 
333,333  of  its  fi.st  refunding  bonds  should  equal  or  exceed  1326  with  a  1  Vfll  aJWI/ 1  Llillrn  I  lllLl 
and  is  in  a  position  to  liquidate  its  relative  improvement  in  the  working 
indebtedness  without  difficulty.  capital. 

The  profit  and  loss  account  shows  '  - - — - 

MCW  rnMPANY  TO 

and  after  providing  for  depreciation  lYLi  IT  vA/ifll  *111  1  1 

and  interest  the  net  profit  for  the  m  /Mim  /V  V  I 

year  w  as  $1,338,134  I  A  ¥  [4  l|YhK  I  X  L 

The  net  post  of  properties  r^- '  inULi,  V  I  14 11  V.41.U. 

-mains  practically  unchanged,  the  ^  PAD  1  CDV  IT 

additions  having  hern  almost  exactly ;  pl|K  I  \KI  I  I 

offset  hy  the  amounts  reserved  for  j  *  vfll  a  » 

depreciation,  exhaustion  of  miner-  -  - 

als.  etc.  I  Canai^ian  Fndustrics,  Ltd.,  io 

The  position  with  respect  to  cur- :  649,950  No  Par 

rent  and  working  assets  ha.s  been  ;  cl  1  J 

materiall}'  improved,  the  total  of  bharcs  Issued 

these  items  having  inereased  $1.-  - - 

456.535.  In  this  eonnection  it  may  .SUBSIDIARIES  PROFITABLE 

be  noted  that  cash  on  hand  and  in  _  _  i 

b,anks  has  inerea:-ed  over  $1,333,333.^  . 


relative  improvement  in  the  working 
capital. 

NEW  COMPANY  TO 
TAKE  OVER  C.X.L. 
6  FOR  1  SPLIT 


Dem2^nd  From  Abroad  SFiowing 
An  Important  In> 


TAITC  I'  Y  I  Toronto. — Goodyear  Tire  Si-  Ruh- 

IA^Li  UVIjIi  \/*A.L*  "f  Panada  common  shares  con-; 

tiniip  in  demand,  in  view  of  the  im- i 

6I4  AO  1  QPI  IT  pending  developments.  The  stock  ■ 
fK/|\  X  Ol  Lit  is  not  listed  and  probably  will  not  i 
I  he  listed  until  certain  changes  have  , 
'  -  J  .  been  made,  ineluding  the  placing  ot 

Canadian  Industries,  Ltd.,  co  stork  on  a  dividend  basis.  T/at- 
Have  649,950  No  Par  jest  sales  recorded  have  been  ,it  165 1 

Sliarcs  Issued  land  167  per  share.  It  is  expected 

onarcs  issut-a  jirhen  the  shares  are  li.sted  a  broader 

ciior-irkiADirVoorkriTADi  c-  ^P'-elop,  beram-e  of  the 

SUBolDIARIES  PROFITABLE,  remarkable  husine.^s  record  of  the, 

-  -  -  :  company.  ' 

As  forecasted  in  these  columns,  a  '  Goodyear  Tire  of  Canada  occupies  | 
week  O'-  so  ago.  the  common  stock  j  a  dominating  position  in  the  domes- 1 
of  Can.adinn  Fxplosives,  T,td,,  wi'I  he  ,  tic  tire  trade.  In  qiniity  the  pro-  ‘ 

split  6  fo-  1.  This  is  being  done  hy  |  ducts  are  reg.arHed  .as  unsurpassed.  , 

means  of  the  formation  of  a  new  cor-  I  The  company  has  developed  a  sell-j 
poration,  Canadian  Industries.  T.td  .l''^'  organizat'on  of  remarkable  effi- . 

.  ..  I  cienev.  The  potenti.alities  for  growth  i 

en  f"ciero-n  ip  hi.sines-  in  Canada  hut  more  C3- , 

tion  no  par  value  sharr.s,  , 

and  Outstanding  preferred  stock  of  D  ■  I 

sie.-.nono  in  the  ef  fho  I.tiinenf  Ilant.  ! 


.SUBSIDIARIES  PROFITABLE 


As  forecasted  in  these 


Funded  and  mortgage  deht.s  w'ere  .^^eek  o’-  so  ago.  the  common  stock  |  a  dominating  position  in  the  domes 
reduced  .s  "  through  the  opcr.a-  ef  Cnnadi.an  Fxplosives,  T.td  ,  wi'I  he  :  tic  tire  trade.  In  quality  the  pro 

tion  of  sinking  fund.-  in  connection  tpjjt  f;  fe-  1  This  is  being  done  hy  !  ducts  are  reg.areied  .as  unsurpassed 
avith  the  ^'^st  morfca,.e  bonds  of  PC  1  q^Lyptoped  a  sell 

Dom.inion  (  oal  '  ompany  and  the  ,.  Canadian  Industries  T  td  I 'U-  organization  of  remarkable  effi 

bonds  of  (  umherland  Railway  &  Industrie,  '-f  ’  •  I  jp^^p^.  .p^p  potenti.alities  for  growtl 

Coal  Company,  and  by  retirement  of  with  an  issued  eommon  capitaliza- 1 ,  h,;,inp,-  canari.a  Pnt  more  C3- 

equipment  bonds  which  matured  Don  of  643.3.53  no  par  value  sharr.s  j .  V  .  ppot 

during  the  ye.ar.  :  pnd  outstanding  preferred  stork  of , "  ’ 

Current  riabilitirs  show  a  redur-  $1.653,3.n3.  as  in  the  case  of  the  |  I.tlinrnl  I  laitf. 

tion  nf  $132,276  other  than  those  to  the  existing  company,  j  Some  idea  of  effiriency  in  man- 

companies  within  the  British  Empire  The  name  of  the  new  corporation  agement  may  he  gleaned  from  th' 
Steel  Corporation.  Balance  due  to  I^’Ctter  indicate:  the  activities  of  the  .  fact  that  when  the  plant  at  New 


tho.se  compnnie.s  were  reduced  $633,.  truipany  in  the  light  of  thefart  that.  !  Toronto  was  planned  its  rated  ca- 
355,  so  that  the  aggregate  decrease  for  some  years.  C.  X.  T,  has  heen  parity  was  5.533  tires  per  day.  With  | 
in  current  lia.hilitie.s  is  $1,332,631.  holding  company  for  several  ini- '  four-fifth.s  of  the  plant  erected  and! 

.‘\t  the  end  of  the  previous  year  pc'-t.ant  industrial  units.  William  Me-  rie.w  in  operation,  artual  production; 
the  excess  of  current  and  working  Master  will  retain  chairmanship  of .  is  8,333  tires  a  day.  ' 

assets  over  rurrent  li.abilities,  in-  'he  hoard,  and  .Arthur  B.  I’urvi.s  will  j  In  North  Anierira  the  period  of 
eluding  halanees  due  to  companies  ,  foniain  president  and  managin;,; ;  greatest  expansion  in  the  u:se  of  the  1 
within  the  British  Empire  i^teelior-  dirccto’-.  i  motor  car  is  passed  in  m.an.v  tor-. 


in  m.an.v  for-  , 


poration  was  $7,213,333;  at  the  end  \o  Immcfli.ate  Fisting, 

of  the  pa.sf  .vear  tlm  rorresponding  |  a  statement  confirming  the 

amount  wa.s  $3,732,133.  an  inerease  rhange.  Mr.  Purvis  said: 
of  .$2,483.18,  in  working  eapit.il.  j  "Thi.-:  will  mean  that  Canadiap  In 

Big  Gain  In  rrolits,  !  dustries.  I.imited.  will  hold  all  of 

A  romparison  of  the  profit  and  'he  stork  and  operate  the  following 
loss  acrount  shows  that  instead  of .  Gve  siih.ddiary  manufaetiiring  entr:  -- 


comhined  lo.^.se.s  from  the  oper-a- 
tions  of  the  several  rom.panie:: 
amounting  ’o  $725,521.  wljieh  your 
direetor.s  had  to  repo’-i  in  the  pre- 


pri.-es;  Canadian  Explosives.  Ltd, 
eommereial  explosives  and  acrear-o- 
rie-;  Dominion  Cartridge  company. 
I.td  ,  .'hot.  r-hens,  pictallie  rart- 


vioiis  year,  the  operation.',  of  the  '  ridge-.,  and  primers,  railwav  fii'-es 
t'far  1326  resnitfri  in  aggregate  pro-  ati'l  signals,  etc  ;  (  anadian  Fahri- 
fits  of  $3  833.274.  From  thi.'-  there  , Gtd  .  fabrikoid  and  rubber-, 
have  hern  dedurfed  for  r.inkmg  fahrirs  for  use  in  ptae"  of] 

fUiiCiS,  depreeiation  and  depletion  of  leather,  tontine,  etc  ;  Flint  Paint  A- 
mineral.s  $1,383,625  anel  for  interr.st  i  A  arnish.  f/td..  varni.sbe.s  and  enam- 
on  bonds  and  debentiire.s  paid  and  '  f 3tl  ro'nrs.  industrial  palpt.s, 
seemed  $1,235,175.  Raving  a  balance  “Dueo.’  for  industrial  and  hoiise- 


eign  coiinfiies  tlm  period  of  great' 
eo.-pan:don  has  .iust  ;;et  in.  ‘ 

SPECIAL  FEATURES  i 
IN  NEW  YEAR  BOOKi 


The  General  Statistics  Branch  of; 
the  Dominion  Bureau  of  Stnfis,t1r.s! 
apjiouncc.c;  the  publicatiejn  of  the' 
Canada  5'ear  Rook.  1326.  which  i.s 
now  ready  for  distrihiition.  The 
volume  include.s  the  latest  available! 
information  up  to  the  time  of  geiing' 
to  peess.  and  i.a  the  official  stati.sti-! 
eal  annual  of  the  physiography,  his-| 
tory.  institufiops,  population,  prodiic-i 


of  $1,538,46.3  10  be  carried  to  r,ur-  hold  uses  fsoie  .  anadian  ftanufac- |  transportation,  finance. 

plus  account  i kP  .7 er"' '  '"hor.  admini.-f ration  and  general 

It  should  he  noted,  however,  that  9d.a,  T.id  .  eleanahle  .-ollar.-,  and  cuff.-.  ,  conditions  and 


the  auditors  have  indiratc-el  that  . 
larger  amount  should  have  been  re 


pyralin  romhs.  toiletware,  etc.  I 

‘•The  rontrihufors  to  earnings  of: 


served  for  depreeiation  of  plant  and  ;  'he  Flint  and  Fahrikoid  subsidiaries  ;  andjs  divided  into  fifteen 

equipment,  the  amount  included  in  ''■c'  fow  important,  as  will  readily  he  -j  j.  ‘follovs: 
the  accounts  of  Dominion  Iron  and  iT’riff’f'atfd  when  it  is  realized  that!  c 

steel  Comn.snv  viz  ,5183  733.  or  ^  Hint  has  the  sole  right  to  the  manu- i 


ife  of  the  Dominion. 

The  volume  extends  to  over  1.330 
lages  and  is  divided  into  fifteen  sec- 


&  Steel  Company,  viz,  $183,733,  or 
ap'proximately  the  amount  of  the 
sinking  fund  in  connection  with  its 
first  mortgage,  being  inadequate. 

Provisions  for  this  purpose  hy  the 


fneture  in  Canada  of  the  famous 
'Dueo'  finish  ’’ 

Air.  Purvis  adds  that,  as  there  is 
little  of  the  company’s  capital  stock 


Dominion  Coal 


j.,^.  changing  hands  there  ig  no  intention 


other  eompanies  were  ronsidered  to 
be  suffieienf 

The  operations  ot  the  Dominion 
Iron  &  Steel  Company  by  its  re¬ 
ceiver  and  manager  were  eondueled 
without  material  change  in  ehar.ac- 
ter  or  volume  and  with  the  assi.st- 
anre  of  tlio  company’s  previnu.’il.v 
existing  staff.  The  removal  of  some 
of  the  adverse  conditions  which  af- 
lectcd  oper.'itions  in  the  previous 


■at  present  of  listing  it  on  the  mar¬ 
kets,  despite  rumors  to  the  con¬ 
trary. 


Physiography;  Hi'-tory  and  Chro- 
!  nology:  Constitution  and  Govern-! 
i  ment;  Population  and  Immigration:! 
'  Production:  Trade  and  Commerce;  i 
I  Tr.ansportation  and  Communirations:  | 
I  Labor  and  Wages;  Prires;  Finance. I 
,  National  Wealth.  Banking  and  Iii-i 
I  surance;  Education;  Public  Health, 
'and  Benevolence;  Administration;! 

]  Sources  of  Stati.slical  and  Other  Tn-| 
formation  Relative  to  Canada;  and 
The  Annual  Register,  1326;  with  a] 

'  review  of  recent  Dominion  and  Pn)-] 


RIfl  FARNINflS  (lAIN  Annual  Regi.ster,  1326;  with  a 

DIU  lirtSVlllnUJ  llnlil  (  review  of  recent  Domimon  and  Pro- 

ICINfi  FnWARH  HOTFI  '  'C'^islation.  principal  events 

IVIllU  hUliniW  lll/lLiL,  of  ,j,c  year  and  important  cxlracts 


arirc  hi  iih;  ,  jiic  vea  r  an.i  important  extracts: 

existing  staff.  The  removal  of  some.  - -  ^  |  from  the  Can.Tda  Gazette.  | 

of  the  adverse  conditions  which  af- ]  Toronto.  —  Net  c.arnings  of  the  i  Numerous  maps  and  diagrams  ate 
lected  oper.ations  in  the  previous  King  Edwiird  Hotel  Company  for  the  used  to  illustrate  v.arinus  topics  and 
year  and  the  effect  of  improvements  ;  fjrst  five  months  of  1927,  ended  May  j  to  supplement  the  statistical  tabl-isi 
in  practice  which  have  been  in  pro- : ’jist,  amounted  to  $68,030.  As  this  of  historical  and  current  data.  | 
gress  for  some  tirne.  combined  tojeompares  with  a  deficit  of  $32.000 1  'I'he  present  volume  has  been  tlior- 1 
produce  more  satisfaetor.v  results,  I  for  Die  corresponding  period  of  1326. 1  oughl.v  revised  throughout.  Among! 
but  the  business  is  still  hampered  |  there  is  an  improvement  shown  of  '  the  special  features  ineorporated  arel 
hy  trade  conditions  and  especially  hy  j  .$ioo,000.  I  the  following:  A  historical  account| 

competition  with  materials  imiiort-j  Figures  for  the  month  of  June  to  ■  of  the  Geological  Survey  of  Canada;  | 
ed  under  low  rates  of  duty  or  duty  ;  date  indicate  that  net  earnings  will;  census  statistics  of  blind  and  deaf-| 
iree.  The  compay’s  case  was  very  be  in  excess  of  $33,000.  'I’he  amount  I  miites,  also  of  the  occuiiations  of  the  I 
fully  presented  to  the  Tariff  Advis-  earned  in  the  first  half  year,  j  people;  a  considerable  exl.nsion  ofl 
oij  Bo.ard  over  a  year  ago,  but  no  therefore,  will  he  arproximately  $5 1  the  manufaetiires  section,  giving  in! 
action  has  resulted.  -  lier  share  on  the  20,000  shares  of  no  j  particular  the  statistics  of  the  lead-! 

The  production  of  steel  ingots  par  value  outstanding.  j  Ing  indu.stries  of  each  of  the  pro-1 


NEW  ISSUE 


CHARLES  CURD  &  CO.  LIMITED 

(DOMINION  CHARTER) 

$500,000  7%  Cumulative  Preferred  Stock  (Par  Value  $100) 

22,250  shares  Common  Stock  (No  Par  Value) 

The  Cumulative  Preferred  shares  will  be  fully  paid  aed  non- assessable,  preferred  as  to  asset*  and  dMdenda.  enifUad  ta 
cumulative  preferential  cash  dividends  at  the  rate  of  seven  percent  per  annum  payable  quarterly.  Redeemable  as  a 
whole  or  in  part  at  the  option  of  the  Company  at  any  time  on  thirty  days’  notice  at  110%  of  par  and  accrued 
dividend.  The  Preferred  shares  carry  equal  voting  rights  shaiM  and  share  alike  with  the  Common. 

Transfer  Agents:  Montreal  Trust  Company 
Registrar:  Canadian  Trust  Company 
Bankers:  The  Royal  Bank  of  Canada 

CAPITALIZATION 

(ITpon  completion  of  this  issue) 


7%  Cumulative  Preferred  Stock  $100. 

Common  Stock  (No  Par  Value)  . 

Mortgage  Loan  5%  .  . . 


(Par  Value) 


Authorlged  lesned 

$500,000  $500,000 

80,000  shares  22,250  shares 
$300,000 


From  the  within  letter  of  Mr.  Chas.  Card,  President  of  Charles  Curd  A  Co.  Limited,  and  from  the  auditors’ 
statements,  we  summarize  as  follows:-^ 


BUSINESS  AND  PROPERTY 

Charles  Curd  &  Ck).,  Limited,  incorporated  under 
Dominion  Charter,  is  one  of  the  largest  manufac¬ 
turers  in  the  Dominion  of  Canada  of  carbonated 
beverages,  including  Gurd’s  Aromatic  Ginger  Ale, 
Gurd’s  Dry  Ginger  Ale,  Gurd’s  Ginger  Beer,  Gurti’s 
Apple  Flavored  Nectar,  etc.,  etc. 

The  business  was  originally  established  on  a 
small  .scale  on  May  1st,  1868,  and  has  reached  iW 
present  position  largely  through  the  reinvestment 
of  accumulated  earnings.  The  .success  of  the  busi¬ 
ness  may  be  attributed  in  large  measure  to  certain 
principles  laid  down  at  its  inception  which  have 
sincAe  been  strictly  adhered  to,  viz. :  1st — Strict  in¬ 
tegrity  with  the  public;  2nd — The  use  of  only  the 
best  ingredients  obtainable  in  the  markets  of  the 
world;  3rd — Polite  and  attentive  service;  4th — A 
belief  in  the  respomsiveness  of  the  average  Cana¬ 
dian  to  quality  production. 

The  various  ingredients,  such  as  ginger,  fruit 
flavorings,  etc.,  entering  into  the  manufacturing  of 
these  beverages  are  purchased  in  the  markets  of 
the  world  and  are  the  best  procurable  in  every 
instance.  All  containers,  such  as  bottles,  boxes, 
etc.,  are  purchased  in  Canada  from  Canadian  manu¬ 
facturers.  The  business  is  conducted  largely  on  a 
cash  basis  and  the  acuiounts  are  carefully  selected, 
losses  from  bad  debts  averaging  less  than  i/^  of  1  % 
per  annum. 

The  Company  o'wns  the  land  and  buildings  com¬ 
prising  the  greater  portion  of  the  city  block 
bounded  on  the  East  by  Bleury  Street  and  on  the 
North  by  Lagauchetiere  Street,  and  all  facilities 
necesvsary  for  carrying  on  the  business  are  located 
in  this  block.  The  administration  building  facing 
on  Bleury  Street  is  of  concrete  construction  and 
fireproof  throughout.  The  Company  also  otvns 
mineral  water  springs  in  Caledonia  Townships. 

EARNINGS 

Average  earnings  for  the  past  four  years,  as 
certified  by  the  Company’s  auditors,  Messrs.  Ritchie, 
Brown  &  Co.,  after  making  adjustments  for  non¬ 
recurring  salaries  and  expenses  and  calculating  in¬ 


come  tax  at  the  present  rate,  were  $137,895.77, 
which,  after  deducting  interest  on  $300,000  Mort¬ 
gage  at  5%,  is  equal  to  24V^%  on  the  Preferred 
Stock  and  $3.94  per  share  on  the  No  Par  Value 
Common  Stock. 

Earnings  on  the  above  basis  for  the  twelve 
months  ending  December  31st,  1926,  after  calcula¬ 
ting  income  tax,  were  $162,187.40,  which,  after 
deducting  interest  on  mortgage,  is  equal  to  29.4% 
on  the  Preferred  Stock  and  $5.04  per  share  on  the 
No  Par  Value  Common  stock. 

SALES  AND  EXPANSION 

The  principal  business  of  the  Company  is  in  the 
Province  of  Quebec  and  the  other  Eastern  FTo’idnces 
of  Canada.  Sales  have  shown  a  steady  increase 
year  by  year  for  the  past  five  years,  and  while  the 
first  five  months  of  1927  have  sho’wn  substantial 
monthly  increases  over  the  same  months  of  last 
year,  the  business  is  capable  of  still  further  expan¬ 
sion  both  in  Canada  and  abroad. 

It  should  be  emphasized  that  the  business  has 
been  built  up  largely  on  merit  and  not  through 
e^ensive  advertising  compaigns  or  a  highly  spe¬ 
cialized  sales  force,  and  in  Mr.  Gurd’s  opinion  the 
business  has  reached  the  stage  where  it  •will  lend 
itself  to  substantial  expansion. 

MEDALS 

_  Medals  and  awards  given  Gurd’s  products  com¬ 
prise  3  Gold  Medals,  3  Silver  Medals,  6  Bronze 
Medals  and  21  Diplomas,  including  the  highest  class 
award  given  at  the  World’s  Columbian  Exhibition, 
Chicago,  1893;  World’s  Fair,  Paris,  France,  1900; 
Central  Canada  Exhibition,  Ottawa,  1889;  lYovince 
of  Quebec  Provincial  Exhibition,  Montreal,  1881. 

MANAGEMENT 

The  management  ■will  be  largely  in  the  hands 
of  those  who  have  been  responsible  for  the  success 
of  the  Company  in  the  past.  Messrs.  Walter  Gurd 
and  Alex.  McA.  Murphy  will  continue  as  executives 
and  Mr.  Charles  Gurd  will  continue  as  President 
and  will  act  in  an  advisory  capacity. 


We  offer  the  above  shares  when,  as,  and  if  issued  and  received  hy  us  subject  to  the 
approval  of  cdl  leged  details  by  Messrs.  Brown,  Montgomery  A  McMichael,  Montreal. 

Price:  $107  per  unit  of  {  ^ 

Pins  aoerned  dlridcnd  on  Preferred 
(Dividend  on  Preferred  Stock  will  accrue  from  July  1st,  1927) 

or 

$28  per  share  of  Common  Stock 

at  which  price  fractional  Common  Shares  will  be  adjusted 

IT  IS  TUB  INTBNTIOV  OF  THF  DIRECTORS  TO  PLACE  TH*  COMMON  STOCK  ON  A  QCARTERLT  DITIDEVn 
BASIS  IMMEDIATELY  OF  60c  PER  SHARE  OR  SS.OO  PER  A.NNI7M.  DIVtDEXD 

Interim  certificates  are  expected  to  be  ready  for  delivery  on  or  about  July  1st. 

Application  will  he  made  in  due  course  for  listing  the  Preferred  and  Common 
shares  of  the  Company  on  the  Montreal  Stock  Exchange. 

J.  M.  Robinson  &  Sons  Johnstem  and  Ward 

Bruneau  &  RainvOle  H.  B.  Robinson  &  Co.  Ltd. 

Geoffrion  &  Co. 
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A.  J.  Brown,  K.C.,  Vice-President 
Robert  Adair  A.  D.  MacTier 

J.  E.  Aldred  C.  B.  McNaught 

(^verhill  F.  W.  Molson 

Hon.  N.  Curry  r*  r  m  ii 

Hon.  R.  Danduraacl  L.  INeill 

F.  G.  Donaldson 

G.  H.  Duggan  L.  L.  Pease 

F.  P.  Jones  John  H.  Price 

Gordon  W.  MacDougall,  K.C.  F.  W.  Ross 

Wm.  Molson  Macpherson  Hon.  Smeaton  White 

F.  G.  Donaldson,  General  Manager 

Montreal  Trust  Company 

rSTABLISHBD  1SR9 

Paid-up  Capital  -  $1,000,000  Reserve  -  $1,750,000 

MONTREAL  HALIFAX  TORONTO  WINNIPE3  EDMONTON 
VANCOUVER  LONDON,  ENG. 


J.  I.. 


FINANCING  HERE 


BIG  U.S.  BANKERS  I 

BOARD  OF  DIRECTORS  il  ENTER  FIGHT  FOR  ! 

j  PROXIES  ON  BESCO;  Hf 

A.  J.  Brown,  K.C..  Vice-President  I  Rsyden,  Stone  &  Comt^anv! 

Robert  Adair  A.  D.  MacTier  j|  .‘Stand  Bch.ind  Proposed  Re-  i  -  ^ 

J.  E.  Aldred  C.  B.  McNaught  j|  organisation  Scheme  '  \ 

George  Caverhill  f  \(/  Molson  —  -  , 

Hon.  N.  Curry  r  r  m  ii  STRONG  NEW  INTERESTS  "  f  ,  -  wS 

Hon.  R.  Danduraad  ,  -  1  '  ^  Ml 

F.  G.  Donaldson  Hugh  Paton  Important  C.anadian  Group,  ^ 

G.  H.  Duggan  L.  L.  Pease  Ready  to  A.sr.ume  Control  ifj  ^ 

F.  P.  Jones  John  H.  Price  Plan  is  Consummated — Fur- 

Gordon  W.  MacDougall,  K.C.  F.  W.  Ross  ther  Capital  Can  Easily  Be ) 

Wm.  Molson  Macpherson  Hon.  Smeaton  White  Obtained  ^ 

F.  G.  Donaldson,  General  Manager  A  new  factor  in  thr  fisrht  for  pow-  4 : 

_  _  ..  er  in  connection  with  the  coming 

Montreal  Trust  Company  ^p-rim  meeting  of  sharchoMers  of  ,  ,  ,  v 

rsTABLisHBD  ISRS  British  Empire  Steel  Corpoia-  "•  *'■  l.I.M.l, 

Paid-up  Capital  -  $1,000,000  Reserve  -  $1,750,000  '''’'’''i^er  the  proposed  capi-  T’rcsident  of  Kfiuilahlc  Srciiritio.s 

MONTREAL  HALIFAX  TORONTO  WINNIPEG  EDMONTON  reconstruction  developed  during  I  ( ■(■rporaliou..  I-lri.,  which  i.-  hand- 

VANCOUVER  LONDON,  ENG.  'he  past  week  With  the  i.sRnan(  e  of  Hn.g  the  financing  of  the  new  .As- 

"n  ope.n  letter  by  Hayden.  Stone  A- !  phalto-i  nneretc  Corporation 
,  Company  outlining  their  view  of  the;  -  - 

.  ,  in'riSon  'X”.  i  F[N4  Nf INfi  HFRF 

^ ■  I  over  fen  years  been  interested  in  A  lli/lli  vlilsJ  llLiliij 

iihe  affairs  of  Besro  through  the  un- ,  ri/\r»  ST  n  a  ittt 
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_ _ _  l^«m''iion  Iron  a  Steel  Co.  and  |  - - 

-  -  I large  holders  of  all  three  rlasses  Eouitable  Securities  to  P-irtif-I 

(Continued  from  Pago  1)  $132,n00.0nn;  the  annual  value  of  ^  of  British  Empire  stock,  lends  cf  i  •  ParUci 

le  in  the  Kiwanis  .Magazine,  find.s  mineral  production  as  late  as  188'6  support  to  the  management  of  the  pate  in  Dtock  tJrrenng  or 
ler  ivith  her  resources  proved  and  amounted  to  only  $10,000,000,  and  :  corporation  in  Us  plea  for  proxies'  Asphaito-Concrete  Corp. 

nade  available  by  a  va.st  network  of  during  the  first  ten  years  of  Can-  from  the  shareholders.  _ _ 

•ailways,  with  production  in  full  ada’s  life  as  a  nation  the  wheat  crop  The  text  of  the  letter  is.  in  part,  i  Following  Ihe  suece=sfu!  financin'^ 
wing,  and  with  an  assured  place  in  did  not  exceed  25.000.000  bushels.  At  follows:  j  in  Canadi  of  th^^C^^^^^^ 

he  world's  markets,  The  era  of  pro-  that  time,  annual  imports  of  whea,  .  “a.s  holder.s  of  first  preferred,  Companv  Eimited  it  is  learned  that 
luction,  long  planned  and  prepared  and  flour  exceeded  exports  by  near-  second  preferred  and  common  stock  i  .MeSweenev  ’president  of  the 
or.  iS  the  era  on  which  Canada  has  l.vjt.000, 000  bushels.  i.i  British  Empire  Steel  Corporation.  Equitable  .Securities’  Cornoratinn 

low  entered.  Capital  is  pouring  in-  To-day.  (  anadian  foreign  trade  is  vitally  interested  in  the  improve- '  Eimited  has  secured  for  his^ho'u=e  a 

0  the  country  in  unprecedented  vol-  twenty  times  as  large  as  at  the  time  ment  of  its  affairs  and  the  succes.s- :  narficination  for  Canada  in  the  n-n 
ime  for  the  development  of  the  na-  of  (  onfedcration ;  manufactured  r„i  continuance  of  its  enterprises.  -  Lsed  ^issue  of  AsnhaUo-Concrefe 
ural  resources  which  half  a  century  products  twenty  time.a  as  valuable:  we  wish  to  put  before  .vou  our  •  ^oVnoration  which  has  been  fo-m-d 
f  railway  building  and  other  effort  the  wheat  crop  sixteen  to  twenty  views  as  to  why  it  is  in  .vour  interest  n  X  I’S^ed  Sates  to  manufacture 
uave  made  available.  The  original  times  as  large,  and  the  ratio  of  in- ,  t,mt  the  proposed  reorganization  sewer  and  w2^ 

nriustries.  agriculture  and  lumber-  crease  in  other  agricultural  products  should  be  adopted  by  the  stock-  i  X  Mofr’li  chanaJ  and  BPle  I  X 

ng,  have  been  supplemented  by  the  even  greater.  Mining  prodnets  now  ,  holders  at  their  meeting  on  .Inly  11.,  not  nXeS  na  intV 
xploit.tition  of  forest  and  mineral  h^tve  a  value  of  000,001)  and  for-  The  plan  proposed  was  work-  *  +u 

■calth  and  the  establishment  of  eign  trade  amounts  to  more  than  i  out  and  agreed  upon  bv  commit-  u  eonfrollPd 

nanufneturing  enterprises.  The  pro-  V^MO.OOO.m  a  year.  .Many  of  the '  ,ees  representing  all  three  cl^^rses  X 

luctive  capacity  of  the  population  is  oldei  people  now  living  throughout  of  stock  as  fairlv  reflecting  the  ^nada,  under  which 

icing  amplified  by  the  harnessing  the  country  have  idvid  remem-  p.juitie.s  of  each  class.  We  are  con- 

'f  water  powers.  That  the  onward  brances  connected  with  their  share  ,  n^put  that  the  adoption  of  this  plan  -ru" 

low  of  population  in  this  new  era,  ‘n  this  rapid  growth.  In  the  We.st,  will  put  the  British  Empire  Steel  'Iftitreal  at  the  present  time.  The 

o  long  prepared  for.  will  rank  the  settlers’  hardships  in  new  terri-  corporation  in  a  position  to  take,P‘P'‘  mf^nffactured  under  iha^e  pro- 

imong  the  greatest  migrations  in  tory  noiv  bear  fruit  in  such  items  care  of  the  pres.sing  financial  needs  regarded  by  outstanding  en- 

listorj',  seems  assured.  Canada  has  as  the  $o>0, 000,000  grain  crop  of  its  enterprises  and  to  continue  as  being  the  he.st  that^  it  _has 

lossession  of  the  essentials  that  or  perhaps  a  better  figure  '  Pm  with  maximum  benefit  to  its  i  "P 

uake  for  greatness;  good  land  in  would  he  the  total  value  of  the  field  ..hareholders  and  the  public  ,  growth  of  this  industry  in  a 

ihundance  for  all  who  are  willing  to  I'rops  which  amounted  to  more  than,  ^  few  months  is  quite  unique  in  Can- 

ill  the  soil,  adequate  machinery  of  $1,150,000,000  in  that  year.  j  ConstnicUve  Slop.  adian  industrial  development.  Since 

ransportation  hy  land  and  water,  >(•  *  *  if,  j  ‘If  the  stockholders  give  their  ap-‘ ,  ’ 

arge  financial  resources  and  a  ere-  Canadian  employment  conditions  nroval  to  thi.s  nlan  .n  srronn  nf  C-qn.  <’'1  P’O*’  Company  went  into  oiiera- 
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Safety  Beyond  Question! 

The  Collateral  Tru.stee  Shares  of  the  Ne'W 
Enfrlanrl  Investment  Trust,  Inc.,  provides  to 
the  individual  investor  an  investment  com- 
hininfr  safet.v  and  a  hijrhor  income  return 
than  would  he  possible  with  his  own  limited 
means. 

The  New  England  Investment  Trust,  Inc., 
owns  stock  in  80  of  the  most  successful  com¬ 
panies  on  the  continent,  all  cff  which  are 
listed  on  the  New  York  Stock  Exchangre.  Not 
more  than  or'r  of  its  funds  are  invested  in 
any  one  .eccunty. 

A.s  a  shareholder  of  the  Now  England  Tnvest- 
ment  Trust.  Inc.,  you  thus  have  an  opportu¬ 
nity  of  sharing-  in  the  success  of  80  leaders — 
you  share  not  only  in  the  regular  dividends, 
but  also  in  all  .special  declarations. 

At  the  current  price  of  $12  per  sTiai’e,  this 
investment  affords  a  yield  of  about  71 


from  the  shareholders. 

The  text  of  the  letter  is.  in  part,  i 


Equitable  Securities  to  Partici¬ 
pate  in  Stock  Offering  of 
Asphaito-Concrete  Corp. 

Following  Ihe  successful  financing 
in  Canada  of  the  Consolidated  Pipe 


Q  fl  I  .V  V  PS  T  M  i:\  1  S 
in  nsp 

Yield  TIL 

about  '"i  PLUS 


Cirrtilnr  descrihiurt  this 
nlfrarUvr  invrstmrnt 
Kill  he  .lent  on  request. 
Write  for  a  copy. 


irlds  markets,  The  era  of  pro-  inai  ume.  annual  imports  or  whea,  .  “a.s  holder.s  of  first  preferred,  Companv  Eimited  it  is  learned  that 
n,  long  planned  and  prepared  and  flour  cxceeoed  exports  by  near-  second  preferred  and  common  stock  i  .MeSweenev  ’president  of  the 
the  era  on  which  Canada  has  l.v  !>.(W0, 000  hiishela.  i.i  British  Empire  Steel  Corporation.  Equitable  .Securities’  Cornoratinn 

ntered.  Capital  is  pouring  in-  To-day.  (anadian  foreign  trade  is  vitally  interested  in  the  improve- '  Eimited  has  secured  for  his^ho'u=p  a 

country  in  unprecedented  vol-  twenty  Umes  as  large  as  at  the  time  ,„ent  of  its  affairs  and  the  surces.s- :  narficination  for  Xnada  in’  the  n-n 

ar  the  development  of  the  na-  of  (onfedcration;  manufactured  r„i  continuance  of  its  enterprises.  -  Lsed  Xsue  of  AsXalto-Concretc 

resources  which  half  a  century  products  twenty  time.s  a.s  valuable;  we  wish  to  put  before  .vou  our  •  f-oX^atior  which  hXheen 

way  building  and  other  effort  the  wheat  crop  sn^tc.en  to  twenty  views  as  to  why  it  is  in  .vour  interest  jj,  jjjp  itnited  States  to  manufacture 

nade  available.  The  original  times  as  large,  and  the  ratio  of  in- ,  the  proposed  reorganization  p^crete  sewer  and  wlteX^^^^^ 

ries.  agriculture  and  lumber-  crease  m  other  agricultur.al  products  p;..,n  should  be  adopted  by  the  stock- i  [hrMoi^B  chanaJ  an/ 

ave  been  supplemented  by  the  even  greater.  Mining  prodaict-s  now  ,  t^eir  meeting  on  .Iulyll.,„ct  /rXess  na  eXs 

tation  of  forest  and  mineral  have  a  v'alue  of  .$_..o,000,003  and  for-  iu27  The  plan  proposed  w*as  work-  .nu  *  ^ 

,  nna  fh,.  Of  eign  trade  amounts  to  more  than  “L,.  These  are  the  processes  controlled 


leing  amplified  by  the  harnessing  the  country  have  vdvid  remem-  c,j„itjps  of  each  class.  We  ai“e  con- 

'f  water  powers.  That  the  onward  brances  connected  with  their  share  ,  n^ent  that  the  adoption  of  this  plan  LXrXl'  '*  !’i;  ’ -ru" 

low  of  population  in  this  new  era,  ‘n  this  rapid  growth.  In  the  We.st,  will  put  the  British  Empire  Steel  the  present  time.  The 


listorj',  seems  assured.  Canada  has  $o>0, 000,000  grain  crop  of  of  its  enterprises  and  to  continue 

lossession  of  the  essentials  that  «  hetter  figure '  y,P,o  with  maximum  benefit  to  it.s 

uake  for  greatness;  good  land  in  "ould  he  the  total  value  of  the  field  .-hareholders  and  the  public, 
ihundance  for  all  who  are  willingto  crops  which  amounted  to  more  than, 

ill  the  soil,  adequate  machinery  of  $1,150,000,000  in  that  year.  I  tonstnicUve  Step, 

ransportation  hy  land  and  vvater.  h-  h-  *  >(■  !  ‘If  the  stockholders  give  their  ap-‘ 


arge  financial  resources  and  a  ere-  Canadian  employment  condiition.s  proval  to  this  plan  a  group  of  ('an-  :‘'h  Pipe  Company  went  intn  oiiera- 
lit  standing  second  to  none,  a  at  the  beginning  of  .lime  showed  a  adian  interests  of  unquestionable!'’”"  less  than  a  year  ago  it  ha.^;  been 
;ound,  loyal,  energetic  and  ingenious  more  favorable  aspect  than  in  anv ;  standing  and  financial  responsibility  !  double  the  capacity 

lopulation.  and  stable  government,  other  month  since  1'i20.  Approx- '  stands  ready  to  assume  control  and  '"ice,  to  take  care  of  the  orders  that 
*  *  *  imately  43.896  more  workers  were  i  become  responsible  for  tnan.Tgement.  | ''•"ve  been  received  for  municipal 

In  .July,  1927.  Canada  ■will  cele-  employed  on  .lime  1  than  on  .May  1.  nith  a  view  to  the  continuing  and  Rc^'cr  pipe  in.stallations  in  the  Trov- 
rate  the  Sixtieth  Anniversary  of  Statements  were  tabulated  from  6.-  Development  of  these  Industries  as  ”1  Quehec. 


onfedcration,  and  it  is  appropriate  150  fj,.ms  employing  876.768  work-  great  Canadian  enterprises.  I  Indications  are  that  the  financing 

t  this  time  to  review  the  general  frs  at  the  beginning  of  the  month,  '“The  .National  Trust  Co.  is  oppos-  "f  the  extensions  in  connection  with 

levelormient  of  the  country,  says  as  compared  with  832,872  on  .May  1.  ing  the  adoption  of  the  plan  as  the  1 American  company  will  take  the 

he  Monthly  Letter  of  the  Royal  •phis  increa.se  of  43.896  persons,  or  holder  of  about  19';,  of  a  second  form  of  an  issue  of  preferred  slock, 

tank  of  Canada.  The  importance  of  hroueht  the  index '  nieferred  stock  in  vour  comnanv.  with  a  bonus  of  common,  and  this 


index  '  pieferrcd  stock  in  your 


tank  of  Canada.  1  he  importance  01  3  pp,.  ppnt..  brought  the  index '  pieferred  stock  in  your  company,  "  Ith  a  bonus  of  common,  and  ihis 

'anadian  wheat  has  received  wide  number  to  ](,)5.9,  as  against  105.2,  which  they  merely  represent  as ;  ehows  oven  larger  prospective  earn- 

ecognition;_  dairy  products  have  a  „[,  October  1,  1926.  the  previous  high,  trustee  of  the  consolidated  mortgage  i  ings  than  in  the  case  of  the  Canadian 

alup  of  $250,000,000  a  year;  the  jpyel  in  the  last  seven  years.  In  of  the  Dominion  Iron  &.  Steel  Com- '  company. 


lewsnrint  industry  leads  the  world, 
'anada  stands  first  in  the  produc- 
ion  of  asbestos,  nickel  and  cobalt; 


the  month  of  .May  last  the  index  pun.v'* 


of  the  Dominion  Iron  &.  Steel  Com- '  company, 


It  is  considered  quite  an  achieve- 


stood  at  100.6. 


"The  National  Trust  Co.,  to  our  ment  th.at  one  of  the  younger  finan- 


Cnusually  large  advaneen  for  the  knowledge,  has  never  provided  a  rial  houses  in  .Montreal  should  he  able 


bird,  in  gold  and  silver,  and  kei  uj.  year  were  recorded  in  man-  oont  of  capital  for  vour  corporation  .  to  establish  the  connections  in  this 

- -  ..«oi  reserves  are  cxcEedecl  1  .  . . 


ufacturing,  while  construction.  traii;s-  "i'  any  of  its  enterprises.  So  far  as  country  and  the  United  .States  that 


ealand  in  per  capita  foreign  trade, 
hree  great  tranrscontinental  rail- 
ays  and  shipping  line;s,  which  sail 


Quebec  firms  added  the  largest  num-  es.scntial  to  the  securing  of  capl-  cessful  handling  nf  the  financing  of 
her  nf  extra  employees  to  their  tal.  :  this  comp.nny  a  short  time  ago. 


her  nf  extra  employees  to  their  tal. 
ll'seas.  transport  her  produce.  At  otaff-s.  ^  Rend)  To  ro.oppr,nfe. 

!0  time  in  Canadian  history  has  the  »  tS  as  4f  “fn  ]q]7  firm  underwrote*  for 

ecord  of  achievement  been  more  Construction  in  Canada  for  the  the  Nova  Scotia  Steel  &  Coal  Com- 
.'onvincing  and  at  no  time  in  the  first  half  of  this  year  has  main-Cpany  $5,000,000  of  its  common  stock 
vast  have  the  auguries  of  the  future  t.vined  the  record  volume  in  dollar  which  is  to-day  represented  by  $1.- 
leen  more  favorable  than  in  1927,  value  established  during  1926,  less  500. 000  of  second  preferred  and  $2,- 
he  Sixtieth  Anniverr-ary  of  Cana-  three  milllion  dollars.  This  ha.s  000,000  common  stock  of  British  Eni- 
lian  Confederation.  been  accomplished  hy  more  prniects  pire  Steel  Corporation.  In  1922  we 

,  It  is  wise  to  pause  long  enough  to  in  more  localities  which  i.s  decidedly  purcha.scd  from  the  IVominion  Steel 
lecure  perspective  of  past  ac.com-  better  for  the  industry  at  large.  Corporation  $4,645,000  of  Dominion 
vlishmcnt  before  attempting  to  sum-  .More  contractor.s  are  bury,  more  Iron  &  Steel  Company  consolidated 
Tiarize  the  present.  Sixty  years  ago.  men  employed  and  materials  orders  St;  bonds  guaranteed  by  the  Domin- 
anada  had  a  population  of  three  are  spread  around.  ion  Steel  Coriioration.  M  e  under- 


FINANCING  SOON 
PURE  JUICE  CO. 


pire  Steel  Corporation.  In  1922  we  |  ,  r  tj-  o  r\cc  • 

purcha.sed  from  the  IVominion  Steel  I  Stock  of  Kelly  Dry  to  Be  CJiteretl 
Corporation  $4,645,000  of  Dominion  In  the  Form  of 


uillion;  foreign  trade  amounted  to 


are  spread  around.  ion  Steel  Coriioration.  M  e  under-  •; - 

During  the  first  six  months  nf  look  those  commitments  at  time.s '  financing  is  cx|>ectcd  snortlv  in' 
1927,.  according  to  .Macl/pan  Build-  when  these  seeurities  enuld  not  ('''ooection  with  Ilie  rcecntly  an- 
inc  Rpnnrfs  I.td  cnntr:,rt«  ti.qvp  be  sold  in  the  Canadian  ma r- .  rioiineed  formation  of  the  Kcllv  fVi.v- 


.VIOA'I'RI'.AI,  VIOUT(iA(;i:  A.\U 
UISCOl  NT  (  ((VIPANV, 

i.iviiri-.ii 

rej,  f'niintrriil  'I'riist  gO-Yrnr  Gold 
IlondM 

Boiiiik  of  Common  Stork 


Safe  Investment 

■  0  A  feature  of  thi.s  of- 

.  fering  that  will  ap- 

7(7^  j!  pral  to  conservative 
/O  investors  is  the  fact 


ins  RFporfs.  Ltfl  .  contracts  have  he*  sold  in  the  ('anadian  niar-  jounced  rormation  ni  tiir  i\ru>  '  *• 

been  awarded  to  the  value  of  SlOE-  kets.  In  each  case  we  supplied  k’lire  .Iiiice  (  orporntien.  incorpniat- 

323.800.  throughout  the  Dominion,  rnterpri.ses  with  much  needed  '’fi  'U'  ''p"  known  i  anadian  and 

This  compares  with  the  correspond- '  believe  in  the  future  of  United  States  interest.s  f”'  '"o  pul¬ 
ing  figure  of  $104. .543.600  for  1926—  these  enterprises  and  standy  ready  pose  of  develop. ug  the  t  .  o- 

a  decrease  in  doliar  value  of  E6'-E  co-operate  financially  in  anyiooss  of  preserving  fruit 

hut  an  increase  in  business  for  those  I*’""  for  nieeting  the  difficul- ,  o'''''  X  thV 

connected  with  rnnstruction.  Pro-  '’os  "f  yrou'  company.  T'lc  caju  a  '  rnnnlativc 

posed  work  for  the  .<.ame  period  is  "We  repeat  that  Hayden,  .^tone  &  ^  "  ill  ronsist  nf  (  ^a.  s 
greatlv  in  excp.ss  of  1926,  indicating  *  ''•■"p  in  recent  years  placed  over  Pfimmon  stm  k  entitled  to  di- j 

la  good  volume  of  work  still  to  l,c  ,  ■'"’"•"'’f  'n  tbPS'P  enterprises,  en-  videnris  at  the  rate  nf  per  .  har  a, 

undertaken  this  year.  The  figures  '  "bling  them  to  continue  operations, 
are:— 6  months.  ‘  1927-  $384,981,000;  '  "  e  not  only  lielleve  in  them,  hut 

6  months.  1926— $304. 598..5O0  '”p  earnestly  working  for  their  con- 


CANADIANS  ARE  -  ^  H 

BUYING  INTO  iN  j  Collateral  Trustee  Shares  j 

nflAtTn  xun/n  NEW  ENGLAND  INVESTMENT  TRUST,  INC. 

mUND  NllKLL  Yielding  about  7^% 

I  _  I  - - ^ - 

I  Big  Biilish  Company  Shows 

Rapid  Exp^„,io„  i„  Safety  Beyond  Question! 

HUGE  ORE  RESERVES  The  Collateral  Tru.stee  Shares  of  the  New' 

-  -  Enprlanrl  Investment  Trust,  Inc.,  provides  to 

Many  Points  of  Similarity  Be-  the  individual  investor  an  investment  com- 

tween  Mond  and  International  hininj?  safet.v  and  a  hifrhor  income  return 

— Company  Has  Consistent  than  Mould  he  possible  M'ith  his  own  limited 

Dividend  Record  means. 

1  Not  oniv  has  u.anndinn  ownership  The  NoM'  England  Investment  Trust,  Inc., 

of  International  Nickel  Co.  .stock  OM’ns  stoCK  in  80  of  the  most  SUCCessful  COm- 

1  been  siibr.iantialiy  incrca.sed  during  panies  Oil  the  Continent,  all  Cff  which  are 

,  ihe  past  few  months,  hut  hu.ving  also  H.sted  on  the  NcM’  York  stock  Exchangre.  Not 

i:'Ln;rn‘Tcimn//'*h.a:  I  ,  ^han  of  its  funds  are  invested  in 

way.  These  two  Irarliiig  O'pcrafor.s  fl  ‘"’'J'  OTIC  .sccuntj. 

.  are  closely  related  with  respect  toR  .  ,  ,1,  p.i-vt  t^iit  j. 

some  of  their  ore  deposits  iu  the  fl  o  shaieholdei  of  the  NoM  Enpfland  Invest- 

nickel  field.  The  Frood  Mine,  for  in-  g  mcilt  Triist.  Inc.,  yOU  thus  haVO  an  opportu- 

stanee,  owned  by  internatioiini  fl  nitv  of  sharing  in  the  succo.ss  of  80  leaders — 

.Nickel,  surrounds  the  Or'''"'  Uxten-  N  share  not  onlv  ill  the  rcffular  dividends, 

three  sides.  '  It  was  the  notable  |  '»'t  also  in  all  .Special  declarations. 

'  I  At  the  current  price  of  $12  per  sTiare,  this 

up  the  !•  rood  r.xtcnsion  property  at  ■  .  ,  .  pp  ,  . 

depth  lit  has  a  shaft  below  2.oon  |  investment  affords  a  yield  of  about 

feet),  that  called  the  attention  of  In-  B  — - - 

,  ternational  Nickel  Co.  to  the  big  pos-  R  fSVPSTMPXTS  Cirrulnr  descrihiny  this 

i  sibilities  of  the  Frood  mine  at  dcc|i‘'r  fl  Ov  ‘  inOSK  nitrarlivr  invr.stmrnt 

'  levels.  The  drilling  of  F^'rood  .Mine  D  -  . 

which  followed  to  a  depth  of  below  |  Yield  jy .  ^  request. 

‘2200  feet  revealed  exceptional  values  jjj  about  t  Pl^L  S  Write  for  a  copy. 

:  in  copper  and  precious  metals  over  fl  - 

'  j  massive  widths,  which  is  bringing  fl 

collateral  investments 

I  Heretofore  .Mond  .Nickel  shares  |  M.MiTKii. 

have  been  a  negligible  factor  in  Can-  I  •’  5’  RontN'.SdN.  ino  St.  .Inme.s  Street  IE  NF.ILSON 

•  :  adian  markets.  This  was  because  Ilm  |  n  MO.NTKE.LI,  *  '*  MamVer 

:  enterprise  was  initiated  in  Great  |  V,.' o-Prcsid-'nl  Trlrpl,..ne  >l \ln  o.-rzil  .wnager. 

.  Britain  and  its  entire  financing  un-  fl 

dertaken  there.  Sir  -Mfred  .Mon.l.  B - —  —  — -  ■—  ____ 

who  fathered  the  great  organization,  fl  M'ithout  obligation,  kindly  send  literature  on  Uol- 

'  is  chairman  of  the  board.  E,  S.  .Mond.  fl  lateral  Trustee  Shares  to  vield  about  7*4“^. 

:  deputv-chairman,  and  Viscount  Hr-  H 
;  leigh.  Sir  E.  .1.  Griffith.  M'.  A.  Noble,  fl 

■  Sir  Robert  A.  Hadfield.  Dr.  Carl  Ean-  fl  N.V.ME  . 

ger,  Robert  .Matias,  C.  V.  (’orless.  i).  I 

Owen  Evens,  Carl  Danger  .Ir.,  Robert  H  ADDRES.S  . 

:  .Mond.  Hanry  E.  Mond  and  Uhilip  fl  _ _  - 

.Mond  are  other  directors.  . . . . 

Capitalization  consists  of  £4,05o,- 

:  000  capital  stock  outstanding,  and  --t-'j.'  — ' . . ,  _ _ _ _  -  .  -  '  "  .  _ _  _ _ • 

\  £1,375,000  bonds.  The  dividend  rec- , 

'  ord  on  the  ordinary  shares  has  been  |j--  - - - - — — rurr 1 

i  impressive.  Six  per  cent,  was  paid  |i  ~~~  ~  I 

!  in  lOOG;  lO^j-  in  1906;  12i2''/r  in  1907;  '1  1 

'  15':7  in  1908.  1909  and  1910;l6ti'-r  '  l| 

in  1911  and  1912;  21i4':7  in  1914;  ||  **  j 

:20%ini9i5andi9i6onnewcapi'a:.  j|  Harold  Lamb  &  Partncrs 

I  20';.''^i.  less  tax  m  191,  ;  interim  of  1  ;  ,  .  , 

!  shilling  per  share  and  final  nf  3  |  Limited  I 

.shillings  per  share  in  1918;  3  shil- 1  |!  j 

I  lin&s,  6  pence,  was  paid  in  1919.  aiidg  li  Sccurifv  Issues  I 

'l920;  1  s.  in  1921;  1  s.  6d  in  lii22;  iO  .  ‘.tt  1  •  I 

2  a.  in  1923;  2  s.  C  d.  in  1924,  1925  j  I  Originators  and  Underwriters 

I  and  1926.  j|  _  J 

!  Gross  profits  in  the  year  ended  j  |  Especially  equipped  to  handle  mergers, 

consolidation,  and  re-financing 

\ious  year  -After  expenditures,  in- 
I  eluding  £96  393  interest,  leaving  a  I 

i  balance  of  £425.035  compared  wi'h  :  CANADA  LIFE  BUILDING,  MONTREAL 

■  £313.039.  .After  dividends,  the  bal- 
■  ance  carried  forward  was  £454,071, 

I  against  £337,790  in  the  previous 

‘ '  year.  _ _ 

'i'lie  company  has  41.000  acres,  in-  ■'  _ _ _ _  _  _ _  .  ,  ,  .  , 

eluding  Ecvack.  Gar.-on.  Victoria.;' 

M'orlhingfon.  Bruce  and  Frood  Ex-  .  '  .»■„  '  .  .  .  'ri.'--  ..  '  .  -  .-.-ji?-'  '■  _ l _ 

tension  pronerties.  with  the  Blizzard,  i 

Kirliwond  .and  .North  Star  properties  '  -  - 

held  in  reserve.  " ''J’k  on  most  of  ^  Write  for  Circular  describing  the  Securities  of  FRON- 

TENAC  oil  refineries,  LIMmp,  MONTREAL, 

ft.  and  it  is  estimated  that  ore  re- 1  producers  of  CY CLO  GAS  which  is  in  such  great  de-  j 

serves  .ire  sufficient  to  la.st  tlie  com-  mand. 

pany  over  a  century.  , 

i  - -  I  RORKK  AiVD  Coil  PANY 

RECORD  BUSINESS  I  I  Government ,  Municipal  and  Corporation  Bonds  j 

SEAGRAMS  IN  MAY  _ ^ 

Toronto.  -  .losopli  17  i-eagrain  ,  _ _  _  _  ^ _  . 

and  Sons,  during  .May  experienced  i  -  •  - 

the  largest  volume  of  Inisinc.s.s  of  |the  Ontario  Liquor  Board  has  ex-  end  until  September  3  Uh.  The  divi- 
any  month  in  its  hi.story.  I  urtlicr-  1  corqrrl  tlir  expectations  of  officials,  dend  policy  will  likely  be  deter- 
niore.  (there  Is  evory  indication  iha*  I  while  the  rxiiorl  liiisiiiess  of  tlie  com-  mined  011  whrii  the  English  director.^ 
'Iiusiness  in  .Tune  will  will  ecldK  O  the  .  pany  has  also  shown  a  healthy  reach  'I’oroiito.  It  is  expeefed  that 
rreord  for  May.  j  growth.  action  will  lie  taken  sometime  in 

The  volume  of  repeat  ordm-..  from  j  The  coiiipany's  fi.scal  yea r  does  not  August. 


Collateral  Investments 

M.MITKII. 

•’  K.  II.  NEII.SOX, 

B.  ’Kt.t.i...  MO.NTKE.U, 

Vi(  r-PrCf»id''nt  'IVIrphonc  M  \ln  O.'ilill 


M'itliout  obligation,  kindly  send  literature  on  Fol- 
iatoral  Trustee  Shares  to  yield  about  ~V2Ut. 


Harold  Lamb  &  Partners 

Limited 

Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  re-financing 

CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  5161 


Write  for  Circular  describing  the  Securities  of  FRON- 
TENAC  OIL  REFINERIES,  LIMITED,  MONTREAL, 
producers  of  “CYCLO  GAS”  which  is  in  such  great  de¬ 
mand. 

korkk  aivd  Company 

Government ,  .Municipal  and  Corporation  Bonds 
136  5t.  Janies  Street,  Montreal. 


mined  oil  when  the  English  director.^ 
reach  'I’oroiito.  It  is  expected  that 
action  will  lie  taken  sometime  in 


imc  oi  IVUI  K  SIIII  lo  oe  I  •  •  . .  ■■■  . i . .  ■  ;  ,,  .  „,l,.  -nrl  i 

tliis  year  The  figures  '  them  to  continue  operations.  !  .'  ear,  tin.' able  semi-annuall> ,  anri 

mths. ’l927-  $384.98Et»d0;  '  'n  "'P"'.  '"it 

1926— .8304  598  500  ">'p  earnestly  working  for  tlieir  con- ;  common  stocw.  Ihe  noiocrs  ot , 

»  #  'i/.  '  tinuance.  j  Class  B  .stock,  linwcvcr.  "  ill  have  the 


BONUS  OF 
COMMON 


peal  to  conservative  .j.,  Brookmire  Forceaster  ex  ‘'.Accordingly,  we  recommend  that!  solo  voting  power  unle.ss  dividends 
investors  is  the  fact  the  con  ct'oi  .  stockholders  refuse  to  give  proxies  '  on  the  Class  A  stock  .should  fall  in  j 

mortgage  invest-  |  and  return  the  Iiroxies  mailed  tb  ;  vtdends  ha\o  hern  in  ,.i  reai  ,s  for  t"  o  . 

ments^begin  at  once.  ^  ^,5  or  pos-  '  ‘'J'  ""'"'■'ROment."  ,  i 

In  addition  to  .sihly  of  the  type  that  occurred  in  ^  "/pL-'  umH  he  offered  together  on 

7,;  r.  -I:--' :  improved  sales  !  r  ..rL:;;  r„  r  ; 


V.  I  ie  Tr  5  or  T  ‘  “'f'"  manner,., H."  i  a™,rr„llvo  n.rlo.l.,  I, , 

.h.  „r  IK,1.  Th,.  I,,  .-bil. ;  improved  sales  f  ,,nS  L  a  „n  ot  7o 

this  movement  is  fairly  sharp  for  llHlIXUVLl/  unLLJ  I  a  unit  "‘J.-  ■  .  ,  ,,hares  of  I 

the  time  being,  its  duration  will  be  rADIIMr  RDfWIMr  ^  ^  ’  i 

short  and  cxpap.s-lon  will  be  under  tAKLinib  DlVCiTVlIlb  i^n^^dditmu  to  the  exploitation  of  i 

way  again  before  the  close  of  the  -  !  the  Matzka  Process,  the  company  | 

>cai.  In  \ lew  of  the  unfavorable  Toronto.  —  Products  of  Carling  |  ,,,  manufacture  and  distribute  in 
factors  which  have  developed,  this  '  Brewery  Company  are  finding  a  lib- |  ^  iTnitcd  States  market  the  Kelly 
expansion  may  not  reach  as  far  as  it  cral  sale  in  the  province  of  Ontario,  Qin-’er  Ale  and  other  Kelly  pro- ! 
did  in  the  late  months  of  1925  or  i  while  the  company  also  reports  aL  '  — „-hich  a  good  demand  has 
early  months  of  1926.  The  important '  marked  improvement  in  liusiness  in  :  7  ‘  indicated  From  this  source  i 
point,  however,  is  not  so  much  the  New  Brunswick.  The  entire  four  .  from  the  iippHoation  ^ 

minor  refinements  of  such  a  fluctu-  units  of  the  plant  are  now  in  opera- .  'xiatzka  Process,  due  to  the  i 

ation  as  the  fact  that,  in  general,  we  tion.  i  '  uL-.n _  an  milimifed  de- i 


INTERNATIONAL  PAPER  COMPANY 

Cumulative  7^o  Preferred  Stock 


IFIVE  DISTINCT  SOURCES  OF  INCOME 

of  which  one  is 


shareholders  participate  equally  in  this  movement  is  fairlv  sharp  for  llHrlXU' 

surplus  earnings,  which  should  in-  the  time  being,  its  dtiration  will  be 

crease  steadily  year  by  year,  through  p^ort  and  cxpap.s.lon  will  be  under 
the  substantial  bonus  of  Common  ,vay  again  before  the  close  of  the 

year.  In  view  of  the  unfavorable  Toronto 
The  Board  of  Directors  is  composed  factors  which  have  developed,  this  Brewery  ( 
of  leading,  successful  business  men.  expansion  may  not  reach  as  far  as  it  eral  sale  ; 

did  in  the  late  months  of  1925  or  j  while  the 

Price  nnd  pnriic’itars  on  request  early  months  of  1926.  The  important !  marked  in 

_  ^  ^  point,  however,  is  not  so  much  the  New  Brim 

L,  S,  Udckson  &,  Co.  refinements  of  such  a  fluctu-  units  of  tl 

I.IMITKD  ation  as  the  fact  that,  in  general,  we  tion. 

232  St.  James  Street,  Montreal 
Telephniir  .Miiln  11137 


AVithout  ohiigation  -send  me  informa¬ 
tion  regarding  this  investment. 


Ne'wsprint 


shall  remain  in  the  prosperity  sec¬ 
tion  of  business  fluctuation. 


of  the  Matzka  Process,  due  to  the , 
combination  of  an  unlimited  de- 1 


Business  Index 


r.c.  of 
Increa-se  or 
Decrease 


;  It  i.s  understood  rrom  sourcr.s ,  ^  ^  products  and  an  Inex- ! 

.clo.se  to  the  company  that  at  the  i  .  si-pplv  of  cheap  fruit.s  and  I 

first  meeting  of  directors,  scdioduled  ^  req'iircd,  should  be  im- i 
I  for  early  in  .Inly,  an  initial  dividend  I  . 

will  be  declared,  payable  some  time  ; working  oranges' 
later.  'Ihe  latter  part  of  Srptember  i  ^  -  J  In-produc.ts.  it  is 

or  early  in  October  is  mentioned.  o-rnincs  of 

1^  llvldond  .-111  llkcl,-  1,0  ,1  l.e.  j  .st:". 

s.narc.  i  ,  _ ,  _  too  non  i 


Bank  debits.  Apr.  iL'.KStt.ti-n.oon  +  n..3  I  Insurance  Headauarters 
Con.struc.  .Vprii  .  IS, 572.196  —  i>.s  insurance  neaaquaners 


BETTER  HEALTH 
PAYS 


larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body  ? 

CHARl.ES  I.AMHEKT 

HEALTH  STUDIO 

SUITE  201, INSURANCE  EXCHANGE  BLDG 
190  ST.  JA.MES  ST..  MO.NTREAL 

Tel  Main  3905 


Grain  III  Store, 
Ma.v  27  ...  . 
Pig  Iron,  Ma.v  .  . 
Steel.  Ma.v.  .  .  . 
Kinplo.vnient.  Ma.v 
Commodity  Prices, 

May . 

Cnr  I.oadIngK— 


S4,in6.n.';o  — 179 

77,240  -fit. 2 
109.107  -fSO.I 
100.6  f  6.6 


ter.  me  .at  er  part  01  srpicnmer  ■  ^  j,.  (....products,  it  is 

n  r’l  'f  c-Mi  ated.  will  show  earnings  of 

10  dividend  will  hkcly  he  $1  pe.  j ^  ogp.,,,,.  ypa,..  The 

_ _  I  cost  of  such  a  plant  is  only  $90.0041. 

„  ,  1  In  order  to  take  care  of  the  waste 

isurance  Headquarters  _  ,  State  of  California  alone. 

In  Maritime  Provinces  it  has  been  figured  that  it  would 
Saint  .lohn. — At  the  44th  annual !  take  sixty  such  plants  using  the 
nvention  of  the  Canadian  Fire  Fn- i  Matzka  Process. 


\\>ok  .Mine  IS.  . 

-f  o.r 

Cumiilntl ve  .  .  . 

1.26.5.005 

■h  10.03 

lily. 

C.P.R.  pro.Ms,  week 

Jiinr  21  ...  . 

.3.248.000 

—  r*  2 

(M’.lt.  net,  Ma.v  . 

2,131,630 

— 17.0 

C.N.U.  gro.is.  week 

.lime  14  ...  . 

4,925,153 

—  6  0 

I '.N.B,  net.  Mav  . 

2,7 

—  16.8 

'I’rnHe  for  May— 

Export.*! . 

78.401,407 

Importi^  .... 
Jvaiance  .... 

7Li:97.62S 

•m06,779 

-t-  9.6 

convention  of  the  Canadian  Fire  Un¬ 
derwriters’  Association  jit  St.  An- 
diw's,  .N.B.,  it  was  decided  to  liave 
Saint  .John  and  Halifax  as  head¬ 
quarters  for  .Maritime  stamping  of- 


HKiliKK  TKICT:  I'OR  SIG.\R 
BKKTS. 

Raymond.— -Another  50  cents  per 


»‘4ook  Market — 

Share.q.  wrpk,.Iune  18  16,3,293 

Aver,  week  June  15  .  130.4 


I  ficcs.  for  the  purpose  of  cheeking  ton  for  beets  delivered  during  1926 
I  up  all  policies  issued  in  tlie  Mari-  i-''  announced  liy  T.  George  Wood, 
times  before  forwarding  them  to  the  manager  of  the  Canaiiian  Sugar  1-ae- 
hetid  offices  of  the  several  eompan-  lories  here.  This  means  a  distrihu- 
ies.  The  executive  elected  was  as  tion  of  about  $29,000  iii  the  beeit- 
follows;  President.  F.  \V.  Fox,  Tor-  growing  area.  The  be-H  growers 
ronto;  eastern  vice-president.  J.  W.  "'"I  have  receiwd  $7.2,>  per  ton,  with 
I  Binnie.  Montreal;  western  vice-presi-  latest  addition,  an  increase  of 

I  dent,  Colin  E.  Sword.  .Montreal.  Past  I  ?T25  over  the  1925  price.  Higher 


The  International  Paper  Company  is  soundly  entrenched  as  the  dominant 
factor  in  the  newsprint  industry. 

Due  to  the  large  areas  of  forest  reserves  and  water  power  resources  held  by 
the  Company  in  Canada  it  has  greatly  expanded  the  development  of  its 
low-cost  Canadian  properties,  replacing  to  an  extent  its  high-cost  American 
production.  The  Company  now  has  2.1  pulp  and  paper  mills  including  some 
of  the  largest  and  most  efficient  plants  in  the  world  with  a  combined  capacity 
of  more  than  twice  that  of  any  other  company  on  this  continent. 

The  company’s  timber  holdings  cover  13,587,759  acres,  an  area  almost  equal 
in  size  to  the  Province  of  Nova  Scotia.  I  his  constitutes  one  of  the  largest 
areas  of  timber  lands  controlled  by  any  one  group  in  North  America.  Its 
wood  reserves  are  estimated  to  contain  sufficient  raw  material  tooperate  tint 
2S  mills  at  the  present  rare  of  production  in  perpetuity. 

We  consider  the  Cumulative  7%  Preferred  Stock  of  the  International 
Paper  Company  a  sound  investment  giving  an  exceptionally  attractiva 
interest  return 

Price  $99  per  there,  to  yield  over  7% 

Circular  on  requsst 

DRURY  &  CO 

ISVESTMENT  BASKERS 

CANADA  Ura  BUILDINO 
199  tc.  4aaM  ttTMt.  Maatraal 


130.4  —  0.981  sessions 

t 


President  Lewis  Eaing  presided  at  contents  and  higlier  prices 

sessions.  jhave  made  this  "rise"  uoi.sible,  Mr.  | 

M'ood  explained.  jr 
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BRAZILIAN  EARNS 
10.45  PER  CENT 
ON  COMMON  STOCK 


Sixty  Years  of  Investment 

By  NORMAN  L,  V.  MATIIBR. 

MnnniirtnK  Director,  The  NntionnI  City  Company,  Limited,  In  "Canadian 
ProKrenii.*’ 

IN  a  review  of  Canadiaiy  Invest- 1 of  modern  business.  Canadian  In- 
ment  history  the  onlv  excuse  for  vestments  ahrnaH  are  vpw  enhutan. 


IRUSSIA  IS  STILL  Canada  Facing  a  Turning  IMARITIMES  LOOK 
BUYING  HORSES  Point  in  Economic  History  FOR  LOWER  RATES 


r-  -TOD-  history  the  only  excuse  for  vestments  abroad  are  very  substan- 

l^ompares  WIUI  /.o  ret  V.,eni.  goins:  back  so  far  as  sixty  years  Is  tlal  indeed.  There  Is  a  tendency  to 


Purchases  Are  Having  a  Favor*  (Continued  from  Page  1)  years  shall  not  altogether  eliminate 

abU  Fffert  on  Alberta  948.545.315,  and  the  total  export  and  them  as  difficulties.  Canadian.^  in 

le  tirrect  O  a  import  trade’  from  $144,844,412  to  different  parts  of  the  country  are 

Industry  $2,242,684,523.  while  the  capital  In-  beginning  to  fairly  well  understand 

-  vested  in  electric  power  production  the  views  and  aspirations  of  those 

Calvary  Bureau  The  Financial  Time*.  j,j,g  Increased  since  1901  from  Sll  -  of  us  who  live  far  away  and  with 
Calgary. — Soviet  Russia  Is  partly  g9,],(V255  to  $726,721,087.  '  understanding  comes  sjonpathy  and 


Reductions  Recommended  in 
Duncan  Report  For 
July  ist 


Saint  John  Bnrean  The  Floanelal  Tlmesi 

Saint  John,  —  The  reductions  1b 


of  these  earlier  lend  money  abroad.  This  is,  of  yf^'^Ponsible  for  an  increased  Impe-  ^  jg  perhaps,  safe  to  say  that  at  *l^‘ty  of  effort  in  national  endeavour.  Maritime  freight  rates  as  recom 
ly  oX  the  course  of  course,  to  confuse  investment  with  Alberta  s  horse  Industry  al-  no  time  in  the  country’s  history  have  This  has  been  brought  about  by  ,  . 

almost  two-thtrds  speculation.  In  its  present  volume  ’hough  its  order  la.st  year  and  that  basic  conditions  been  sounder.  It  ’'’avel  within  our  borders  and  by  im-  pended  by  the  report  of  the  DuncM 


Earnings  applicable  to  the  out- 


in  1925  to  embrace  the  whole  of  Canada’s  lament  that  a  country  so  rich  In  na-  - [vested  in  electric  power  production  ’he  views  and  aspirations  of  those  I 

_  existence  since  Confederation.  The  tural  resources,  and  with  almost  un-  Bureau  The  Finnnrini  Time*,  pgg  increased  since  1901  from  $11,-  ot  us  who  live  far  away  and  with  Raint  John  Bnrean  The  Financial  Tlmasi 

RIP  RFVFNIIF  PAIN  wf.'lter  of  these  notes  has  no  first-  rivalled  future  prospects,  should  Calgary.  Soviet  Russia  Is  partly  g9],p255  to  $726,721,087.  understanding  comes  s>Tnpathy  and  Saint  John,  —  The  reductions  Ir 

Oiva  ,  band  knowledge  of  these  earlier  lend  money  abroad.  This  is,  of  f^RP^nsibie  for  an  increased  Impe-  it  is,  perhaps,  safe  to  say  that  at  unity  of  effort  in  national  endeavour.  Maritime  freight  rates  as  recom 

—  ,  '  1..  years,  and  a  study  oX  the  course  of  course,  to  confuse  investment  with  Alberta's  horse  Industry  al-  qq  tj,ue  in  the  country’s  history  have  This  has  been  brought  about  by  ,  .  ,  .  ^ 

Further  Expenditure  Necessary  investments  for  almost  two-thtrds  speculation.  In  its  present  volume  order  last  year  and  that  basic  conditions  been  sounder.  It  ’ravel  within  our  borders  and  by  im-  ’"enoea  ny  tne  report  of  the  Duncai 

On  Serra  Plant _ Some  Prob-'of  ’his  time  Is  not  of  general  Inter-  there  is  nothing  regrettable  and  prime  fac-  ^-ould  certainly  appear  that,  as  proved  communication  as  well  as  by  Commission  and  given  legal  effect 

lAm.  In  ^  apiirt  from  the  epic  of  the  Can-  much  that  Is  desirable  in  the  extent  Improvement.  For  the  never  before,  have  such  returning  development  of  resources.  As  lime  by  the  Parliament  of  Canada,  are  tc 

lems  anil  to  ue  racea— in-,  „^,an  Pacific  Railway,  or  the  for-  of  our  foreign  holdings.  It  is.  in  ’hree  year. s  the  demand  for  the  prosperity  and  further  development  Soes  on  these  factors  will  become  to  come  Into  effect  on  July  let  Ren- 
creased  Power  and  Transpor-,  mation  of  a  limited  number  of  en-  fact,  a  natural  consequence  of  our  ’^'P®  horses,  ra  sed  in  Al-  gg  ggems  under  ordinary  conditions  more  general  and  still  more  effec-  v-hZ 

tation  Business  terpri.ses  which  have  since  become  pre.sent  dearth  of  home-grown  in-  becoming  brisker  to  be  assured  had  for  their  founda-  ’ive  ( anada  has  no  problems  and  reseniatives  or  me  (.anadlan  Nation- 

_  i  national  institutions  and  whose  rec-  vestments  and  of  improved  appre-  shipments  to  the  other  provin-  tion  the  actual  creation  of  wealth  by  “o  difficulties  that  the  sound  com-  al  Railways  and  commercial  Inter- 

Farnttiirs  anniinhie  tn  thp  out-  ^rd  is  too  well  known  to  require  re-  elation  bv  the  public  of  the  invest-  ces.evenso  f.ar  away  as  Prince  Ed-  the  exploitation  of  natural  resources  ’’>0”  cannot  csts  of  the  Maritimes  met  at  Monc- 

Earnings  applicable  to  the  out  ,  Those  of  us  now  living  ment  principle  of  diversification.  It  ''ather  than  the  outpouring  of  va.st  Th  s  year  of  Confederation’s  2.1st  inst.,  the  conference 

standing  common  stock  of  Brazilian;  ^  ^bis  year  of  Canada’s  Diamond  is  difficult  to  understand  how  the  Rood  Prices  ruling.  The  benefit  to  gums  of  money  in  the  creation  of  Jubilee  with  its  full  promise  of  fur-  being  held  at  the  iAvltatlon  of  the 
Traction.  Light  and  Power  C  ompany.  Jubilee,  are  more  concerned  with  re.sult  can  bo  anything  but  beneficial  -'^ucheTS  has  been  considerable,  for  transportation  or  other  facilities  that  ’“cr  progress  in  the  future  and  a  railway  to  discuss  the  matter  of  re- 
Ltd.,  for  the  year  ended  December  the  more  recent  developments  lead-  to  Canada.  ‘  ’he  Dnited  btates  placed  what  may  or  may  not  be  justified  at  the  ^  moving  certain  discrepancies  which. 

31,  1926,  are  shown  on  the  annual  I  ing  up  to  the  present  investment  sit-  British  inve.stors  who.  in  these  '^utuunted  to  an  embargo  time.  m  n^n  /hi  rv  ”  contended,  will  exist  with  the 

report  of  the  company  equal  to  10.45,  uat.lon  In  Canada,  and  the  future  these  days,  turn  their  eyes  to  Can-  cattle,  at  a  time  wlmn  the  A  >ew  Era  Opens.  nrtH„  application  of  the  new  rates  ro¬ 
per  cent,  as  compared  with  7.18  perl ’red  of  such  business.  ada.  must  still  remember  that  Can-  j’®*'.''®  ”'^1',!!''^’  chief  rea.son  for  gardlng  freight  between  the  Marl- 

cent.  for  the  preceding  year.  The  l  Among  the  nations  of  the  world  ada  is  comparatively  young  and  in-  ^  ^  founded  confidence  *  ^  ^  times  and  Upper  Canadian  points. 

report  indicates  an  increase  in  com-  Canada  is  a  new  country.  A  new  experienced.  This  is  not  a  defence  /  '  ,^,.”1*  i! /_  to  of  thi  '  ^  comes  at  the  oPculuR  _ _ ; _  As  was  pointd  out  last  week,  the 

bined  gross  earnings  of  subsidiary  field  Is  always  the  scen^'of  exploi-  of  any  unfortunate  cxneriences  I  ®  -  Saint  .Tohn  and  Halifax  Boards  ol 

companies  for  the  calendar  year  1926!  tation.  optimistic  development,  sow-  which  may  have  resulted  by  invest-  ve/r'  Horses  71  - 7~Z — I -  Trade  refused  to  attend  this  meet- 

amounting  to  $7,359,132  or  23.55  perl  ing  for  the  future.  In  this  article  ment  in  certain  Canadian  enterpri-  ®  !,  j,. m-r'  Z  .ntWc/^ooith  f  f  Canadian  Bond  SaleS  Premier  Baxter  of  New 

cent.  Gross  earnings  from  operation!  we  are  dealing  with  investments  and  ses.  but  it  is  a  reason.  It  remains  0000  03165  Brunswick  also  declined  to  send  e 

amounted  to  $38,602,891.  which  com-jmust  therefore  divorce  our  minds  a  reason  why  proper  examination  ’^®’  other  natural  resources  and  representative  of  his  government, 

pares  with  $31,243,579  for  the  year  |  entire! v  from  anv  hut  established  shonld  be  made,  and  every  effort  analysis  of  Canadian  bond  At  the  conference  A.  T.  Weldon, 


Canadian  Bond  Sales 


1925  and  $26,643,472  for  1924.  After  values.  A  discussion  of  invest-  bent  to  obtain  information  from  a 

providing  for  bond  interest,  depre-  ments.  however,  apart  from  the  in-  reliable  .source,  before  taking  on 

elation  and  sinking  fund  charges,]  terest  it  will  hold  for  true  investors,  commi.thients  of  C.anndlaiu  •spcurt- 
etc.,  amounting  to  $9,907,864,  there!  is  not  without  value  to  those  who.  ties.  This  Is  merely  common  .sense 

was  left  revenue  of  $11,995,856.  The;  of  a  speculative  nafnre.  desire  to  in  regard  to  any  investment  situa- 

additlon  of  $372,798  derived  from  in-]''buy  into"  future  expansion.  tion.  There  do  exist  to-day  excel- 


[have  captured  the  fancy  of  the  East-  British  capital  is  once  more  begin- 
ern  provinces  and  a.  large  volume  of  |  ning  to  flow  In  this  direction.  A 


An  analysis  of  Canadian 


Saint  John  and  Halifax  Boards  ol 
Trade  refused  to  attend  this  meet¬ 
ing  and  Premier  Baxter  of  New 
Brunswick  also  declined  to  send  e 
representative  of  his  government. 

At  the  conference  A.  T.  Weldon, 


[sales  up  June  25.  1927,  compiled  by  ^®®*P’’®®*'’®"’  railway,  who 


business  has  developed.  moat  Important  factor  and  one  that  E.  Ames  &  Co.,  shows  total  to  date 

Russia  came  Into  the  field  last  is  in  itself  an  indication  of  Improve-  of  $279,108,513,  as  compared  with  railway  to*^  in  every  wav  carrv  out 

fo-.T'  on/I  oV>c.r,i-V.oH  animals  for  mnnf  in  a-t^noral  nonHifionc  i=  tlio  _ _  .  rail-W  ay  lO,  in  every  Way,  Carry  OUT 


year  and  absorbed  animals  for  ment  in  general  conditions  is  the 

Which  there  was  little  or  no  de-  encouraging  increase  in  immigra-  'f  o  Ho  s/  fa//??  L  faZ  ZZr  Wo 

mand  at  a  set  price  of  $30.  The  re-  tion  and  the  notable  improvement  $241,231,885  for  the  same 


^  V  f  vf  ?  ri\enue  of|  prom  the  close  of  the  I ’®"^  ^nnon  nH/?ctivc  ®'’lts  were  so  satisfactory  to  the  So-  in  the  class  and  quality  of  the  new-  period  of  1925. 

$12..78._654.  Net  revenue  amounted ,  century  onwards  to  1914.  Canadian  [  ment  government  that  this  year  4.000  [comers  to  the  country.  In  this  These  are  < 

activities  may  be  said  to  have  pass-  terms  I’  ’  ®®r'‘T!?.  .ji  horses  are  being  purchased,  the  I  movement  lies  what  I  believe  will  Government.  S 


for  the  preceding  year.  Net  earn- 'pfi  through  a  ’’shuffling’’’  process  , ’'‘"m  the  foundations  being  laid,  and 
ings  increased  to  the  extent  of  $4,-;  from  which  emerged  a  number  of  [  which  have  been  laid  in  the  past 
211,282  or  24.08  per  cent.  !  well-entrenched  industries,  public ; w'ill  ari.se  a  greater  propor- 


Utractivc  ®””®  ''■®’'®  satisfactory  to  the  So- jin  the  class  and  quality  of  the  new-  period  of  1925.  rnf//??fy/?ttoW^f  th/  fe/'^the 

ain'  that  viet  government  that  this  year  4.000 1 comers  to  the  country.  In  this  These  are  classified  as  follows:  reduction  wSd^?henhJ^V?c  ^In 

laid  and  ’i®''®®®  •'’'■®  purchased,  the  i  movement  lies  what  I  believe  will  Government,  $54,965,500;  .Municipal,  some  ^ases  and  less  iS  oSe^s  H? 

the  past  money  having  been  deposited  w  th  |  prove  to  be  the  most  important  fac-  $372>9d.213;  Corporation.  ^lOO.sL-,-  went  inetaUmto  the  matC  o?^^ 

■  rronor-  Dominion  Government  which  [tor  in  the  solution  of  our  so-called  800;  Railroad,  $80,000,000.  went  m  detail  into  me  matter  of  rate 

cs  -mil-  guarantees  payment  to  the  farmers  national  prblems.  Through  years  of  Of  the  total  there  were  sold  in  ^  r  rn,-T,nn  fr«i».hf  «« 


on  New  York  for  the  year  was  14. 2S|  who.se  securities  were  sound  inve.st- 1  able  to  investors.  Tf  new  and  sound 
cents,  as  compared  with  12.01  centSj  ments  and  many  of  which  are '  <'n’(’''Pri.‘‘cs  are  ertahlished  by  .sound 
In  1925.  The  report  of  the  board  of  among  tho.se  mo.st  highly  regarded  I  Hnaneing,  in  basic  industries,  and 
directors  states  that  the  upward  |  to-dav.  These  .scrurltics  were  held  I  under  the  aegis  of  good  mana.ge- 
trend  in  exchange  which  commenced  in  part  bv  Canadians  and  in  part  by  ment.  there  is  every  assurance 
in  192d.  continued  in  1926  iint.il  the  British  investors  who  continueii,  ill®’  the  future  of  this  great  Domin- 
latter  part  of  the  year  when  rumors  during  this  period,  to  supply  thema-  inn  will  sustain  them,  and  that  they 
of  the  Government’s  proposed  sta-  jor  portion  of  Canadian  financial  re-  v.ill  magnify  and  prosper  as  the 
bilization  plan  caused  an  abrupt  de-  qulrements.  Generally  speaking,  |  country  progresses. 

Cline,  which  rommencing  in  Oetoberj  however,  there  was  no  wide  distrl- 1 - - 

carried  exchange  down  to  11.76  centsj  bution  of  Investments  among  the  || — — — — ^ 
by  the  end  of  Decciiiher.  Since  then [  fanadian  public.  '  I  ;«* 

mino'r  The  burden  of  the  war  fell  heav- [ 

ml  f >-|  ily  on  all  parts  of  the  Empire.  The  - - - 

Lightl!  under  I"  cents'"’  "  "*1  Dominions  supplied  man-power  and  Qp  mOOSK  .lAIV. 

Thl  I?  t .  ..  'material  to  the  extent  of  their  ahil-  -,o 

nut  Z  RU'’  proportionately  bore  the  The  City  of  .Moose  Jaw  $1S6.alS. 


assurance  PJi.'UUg  around  lor  i.vuu  oougiu  MUrtiui.tiufu  inuirasc  oi  yopui.i 

If  Domin-  iu  British  Columbia,  it  will  have  to  [towards  that  point  at  which  will  be 


List  of  Tenders 


The  sum  of  $5,251,179  was  set  aside. 


(  ITT  OF  irOOSK  J  VIV. 

The  ritv  of  .Moose  .law  $186,518, 


licasioned  became  more  clearly  appar- 

- -  ■'  J  i  ent  methods  of  attracting  newcom- 

Royal  Securities  Gorp .  98.768  |  ers  to  the  counti-y  and  of  directing 


Jan. 

48.024,799 

33,344,703 

Feb. 

TS.315  651 

121.688.799 

Mar. 

,  18.120.023 

27,408.744 

Apr. 

62.614.815 

6P,  168.663 

May 

17.069,884 

38,632.128 

•tune 

30,086,713 

50,175,825 

Ttl. 

241,231,885 

340,438.862 

• _ 

-To  date. 

A  few  days  later  a  conference  was! 
held  In  Halifax  between  the  freight! 


!  trade  re.striction  Immigration  fell  off,  ,J'2'“20.94i  sion  was  arrived  at.  the  matter  tie-l 

:  as  it  always  has  done  under  such  mg  discussed  generally  and  being! 


Versailles,  Vidrlcaire,  BoUlais, 
Llmit^e  . 98.2 


...  ..  j  '  iiy,  aiiu  iirouui  i/wiv  nn-  - . .  lamiiee  . 

'''';icost  of  the  war  effort.  To  raise  the  5-.,  lo.  15  and  oO-ycar  Im»d  is.sue  ,  ^  . 98., 2 

«donn/  properties  --md ;  g,,  p,asscs  contri-  was  awarded  to  Wood.  Gundy  &  'O- [credit  Canadien,  nic . 96.47 


transferred  to  the  com-.^^jp^,  p„rchase  of  Victory  Loans,  at  9S.9U,  .Mncncan  ] 
pan>  s  geneial  amortization  reserve  l^p  organizations  formed  to  di.«tri-  cost  to  the  city  of  o 

aslets  ’h®®®  ’'“'1  ’h®  ^®'P®'  . 

sets  us  ”‘?'j  thrift  and  investment  whiehthey 

nicnm -Jt' preached  through  the  highways  and  | -wood.  Gundy  &  Co 


at  98.90,  .'Xinciican  payment,  or  at  a 
cost  to  the  city  of  5.0797.  Bid.s  were 


sets.  $18,158,430;  sinking  fund  invest-! 


'^®b’c  hvwavs  of  the  country,  marked  the '.  V  Co^: ,  .V 

564.6J2.(n6.  floating  liabilities.  $/'»-:  rnnariimc  O  -natinn  Socuriti^'s  Cnrp.. 

884,359:  profit  andt  loss  accouni  hal-^^f"?!""  Nay  &  dnme.s.  imgina. 


)st  to  the  city  of  o.n,9r.  Bid.s  were  pj,j,p  Qp  SHKHBROOKE: 

!  follows:  . Amer.’  'can.'  City  of  Sherbrooke  have  sold  an 

pay.  pay.  issue  of  $250,000  4 Vi  bonds  due  in 

■ood.  Gundy  &  Co  .  ..  OS  M  os.so  gprjpj,  ,  Mav.  1928  to  1957  to  R.  T. 

,m  Se?urm4''rorp::  os.^s  OAis  i  Leclerc  at  9,5.82.  At  this  price  the 

IV  &  .tnme.s.  UoKina.  ss  20  'is  20  I  money  Is  costing  the  city  about  a 

ink  of  e'ommorc’. . .  .  9S.i'>  98.15  I  4  85CJ,  basis.  Alternative  bids  were 

i:;j^?[asked  for  4Vi%  imd  5%  bonds.  Fol- 
7yal  Sccur.  Corp.  ...  97.17  S7.17  I  lowing  is  list  of  bOds;  — 

-  I  R.  T.  Leclerc .  95  82 

CITY  OF  WFSTMOFNT.  [Bank  of  Commerce  ..  . . 94.98 

[Bank  of  Montreal . 94.29 

The  City  of  Westmount  disposed  of  [Boval  Securities . 94.28 


Fry.  Mill.".  Sponco  Co. 

I  Ito’yal  Sccur.  Corp.  .  . 


CITY  OF  WFSTMOFNT. 


anno  i-eViOAn...  ,  j.  Of  investors.  j  Hank  of  CommAi-c.’. . .  .  9S.i.'>  98.15  148507  basis.  Alternative  bids  wer 

Knerll'Vcs'erV;;  oH-ShS  ,  J,'!' [’,T  j 

896  761  lestment  banking  hroUr.ht  ne^v  or  |  yemr.  Corp.  ...  97.17  S7.li  I  lowing  is  list  of  bods; — 

,  i-  ganlzations  into  being  for  the  pur-  ‘  -  1,^  T.  Leclerc .  95  82 

,.  “®PJ  ’RPOal  L.xppiiditiire.  1  pose  of  investigating,  underwriting.  r-TTV  OF  w  rSTMOrXT  I  Bank  of  Commerce . 94.98 

_  During  the  year.”  says  the  report;  and  distributing  securities.  The  cu-  tti,.  i.ioi-  1.  Montreal . 94.29 

01  me  board  of  directors,  "the  sum  of  [  niulative  effect  of  the  educational  ef-  The  City  of  Westmount  disposed  of  Rojml  Securities . 94.28 

$4,239,297  was  expended  in  meeting;  forts  of  these  financial  houses  |  J4S7. 090  worth  of  municipal  serial  ^ic'ad  &  Co . 94.16 

the  current  capital  requirements  of^  brought,  as  a  natural  consequence.  |  bonds  at  a  price  of  96.27,  the  highest  |  Le,genx  &  Darivaux . 94.09 

the  enterprise  as  foHows:  la  corresponding  demand  for  invest-  fij-qro  ever  secured  for  a  civic  issue  |  Wood.  Giindy  &  Co.,  Ltd..  ..  93.86 

Tramways,  $L512,523:  light  and  rnents.  and  Canada,  after  the  war,  |jn  the  history  of  the  municipality. ;  pavard.  Bray  &  Caron .  93  83 

power.  $1,439,945;  gas,  $393,931 ;  tele-;  has  continued  to  he  more  and  more  j  The  bonds  were  sold  by  tender  to  '  Hanson  Bros.- . 93.74 

phoneS’  $619,486;  miscellaneous,;  independent  of  outside  assistance  101,1^0  top  bidders.  Wood,  Gundy  &  Co., 'Royal  Bank  of  Canada . 93.52 

$2i3.412.  Total,  $4,239,297.  1  her  domestic  financing.  Indeed,  at  |  j^d,  one  of  seven  firms  that  sought  |  A.  E.  Ames  &  Co.,  Ltd . 93.52 

"In  addition  to  the  above  the  com- 1  the  present  time,  and  for  the  past  ni,em.  i.McI^cod,  Young,  Weir  &  Co...  93  11 

pany  throughout  the  year  provided  '  year  or  more,  the  supply  of  invest- 1  (  josely -behind  the  price  of  the  sue- 1  Dyment,  Anderson  &  Co . 92.91 

th«  funds  expended  in  the  Serra  |  ment  securities  has  fallen  far  phort  ‘  epggf,jj  ^.3,  ^,,0  Bank  of  Mont-  - - - 

hydro  electric  development  of  the  [of  the  demand.  ’  Briefly,  the  situa- 1  pg.,,  tenders  of  96.15  both  for  (’OUNTY  OF.  RKXFRF,W. 


their  activities  when  they  arrive  and 
thus  contributing  to  their  perman¬ 
ently  successful  settlement  were 
more  effectually  studied.  The  result  ______ 

is  that  supported  by  greatly  improv¬ 
ed  business  outlook  and  by  a  more  June 
liberal  attitude  towards  emigration  $50,025. 
on  the  part  of  the  Government  we  I  June 


- -  According  to  a  recent  ruling  of  the 

•  To  date.  Dominion  Railway  Commission,  the 

select  territory,  having  reference  to 
'  the  freight  rate  reductions.  Is  held 

I  C  IJ  embrace  the  Atlantic  Provinces 

Issues  OOlCl  and  part  of  Up'per  Canada  to  Dia¬ 

mond  Junction  and  Levis. 

Meanwhile  the  Maritimes  await  July 
June  4-11 — Sask  Schs.  and  Phones,  1st,  which  is  th  date  for  implement¬ 


ing  yet  another  very  Important  re-1 


on  the  part  of  the  Government  we  June  6 — Village  of  Port  Rowan,  commendation  of  the  Duncan  report 
are  confidently  looking  forward  to  a  Ont.,  $11,000,  697,  20  ins.;  Harris!  which  will  remove  a  disadvan- 
notable  increase  In  the  movement  Mackeen  &  Co.,  106.85;  cost  basis,'  tage  which.  In  the  past  fifteen  years, 

and  as  a  result  of  the  greater  ex-  5.1297.  ’  has  cost  these  provinces  many  mll- 

pcriencc  and  important  co-opera-  ir _ c-h  rnm  nf  a*  fhaiihvh  lions  of  dollars  in  excessive  freight 

tion  of  other  associations  we  are  ^  Frasarvin*.  p  o  t-t?  Aiin  ^  kc'  -  ’R’®®  ’o  ®R^y  nothing  of  the  Indirect 

inst  a.s  rnnfiHAnt  that  the>  nltimatn  ®®  I"  raserville,  F.y.,  $3l,o00,  69f.  <  4V,,-Aii<rh  4*,^  lanirirlekln  n- 


just  as  confident  that  the  ultimate 
.settlement  of  these  people  will  be 


Ren4-T.  Leclerc,  Inc., 


more  generally  successful  than  has  ■"®’  basis  5.21 
ever  before  been  the  case.  Our  June  16 — Village  of  Forest  Hill, 
power  of  assimilating  these  people  Ont,  $26,229,69  ,  59c,  19  ’ns.;  $67,- 
has  been  greatly  broadened  and  I  ’*’’6.83.  597,  30ins.;  Wood,  Gundy  & 
do  not  hesitate  to  say  that  under  99.19. 

such  conditions  Canada  can  safely  June  17 — Twp.  of  Nepean,  Ont. 
receive  and  absorb  into  the  economic  $38,440.77,  597,  20  ins.;  R.  A.  Daly 
fabric  a  total  of  300,090  desirable  &  Co.,  99.93. 

new-comers  a  year.  June  21— City  of  Regina,  Sask., 

It  i.s  hut  sixty  years  back  to  Con-  $14,000,  .597  ,  20  yrs.;  $365,000,  597.30 


losses  through  the  languishing  ofl 
Industry,  etc.  I 


;  .  .‘“‘•A.,  I  nor  flomesuc  uimmiuB.  lau,  one  Ot  seven  lirms  lliai  sougni  ;  a.  j-..  Ames  «  1,0.,  laa . ua.o-  federafinn  .md  somethin*-  1p<!«  thm  uye.ou 

In  addition  to  the  above  the  com- 1  the  present  time,  and  for  the  past  |  i,,0ni,  1  McI>€od.  Young,  Weir  &  Co.. .  93  11  tj."!  "  Irnce  the  advenrif  th?  Cleary  &  Co.,  100.34; 

pany  throughout  the  year  provided  '  year  or  more,  the  supply  of  invest- j  ( 'losely -behind  the  price  of  the  sue- 1  Dyment,  Anderson  &  Co . 92.91  Canadian  Pacific  started  the  devel-  basis  4.98%. 

th«  fund.s  expended  in  the  Serra  |  ment  securities  has  fallen  far  phort  ■  ppggf^i  ^.3,  Bank  of  Mont-  - - -  onment  of  the  West  When  we  think  J””®  21— City  of  Ottawa.  Ont, 

iH’dro  electric  development  of  Iheiof  the  demand.  ’  Briefly,  the  situa- 1  pg3[  tenders  of  96.15  both  for  (’OFXTY  OF.  RENFREW,  of  the  magnitude  'of  the  task  to  $196,375.66,  41/297,  10  ins.;  $33,657.- 

bao  Paulo  Tramway,  Light  and  i  tion  is  this.  The  pre-war  number ,  pavable  in  Canada  and  in]  The  Corporation  of  the  County  of  which  the  statesmen  and  nation  4i/i97.  15  ins.;  $353,213.20,  4l^%, 

l  ower  {  onipany.  Limited,  of  which  |  of  tried  and  proven  enterprises  "’as  1  xew  York.  Mead  &  Co.  offered  96.125  '  Renfrew  awarded  an  issue  of  $18,-  builders  then  set  their  hands  we  20  ins.;  44.347.37.  597.  20  i:»s.;  Royal 
the  first  unit  of  40.000  H.P.  was  put  1  limited.  Unless  safeguarded  by-ex-  Canadian  payment;  Hanson  '  152.49  aVs  per  cent,  ten  year  bonds  ;  have  reason  to  wonder  at  their  cour-  Secur.  Corp.,  98.5289;  cost  basis, 

into  operation  during  October,  1926,  traordinary  provisions,  new  P®-'’- 1  Bros.  95.17 ;  Mci.rod,  Young,  Weir  &  |  to  W.  It.  McCoo  &  Company  at  I  age.  but  no  less  should  we  be  proud  4.74  97. 

and  the  second  unit  of  the  same  war  developments  have  yrt  to  prove  1  j  go.  and  A.  E.  Ames  &  Co.. ,  102.21.  The  bonds  are  payable  in  |  of  what  they  and  their  successors  June  23— City  of  Peterboro,  Ont., 

capacity  during  April,  1927.  These ;  their  ability  to  attain  liivestmcnt  .  equal  annual  Instalments.  Ten- 1  have  accomplished  in  the  short  in-  $23,300,  597,  19  yrs.;  $22,500,  5%, 

two  units  comprise  the  initial  insta!-  standard.  \\hile  new  development!  -  — _  Iders  follow: —  ;  tervening  space  of  time.  We  can  20  yrs.;  $34,700,  5%,  10  yrs.;  $8,000, 

lation  and  should  meet  the  demand  :  has  received  tremendous  encourage- 1  TOWN*  OF  rOBKRVVT  -'’cCoo  &  Co .  192.21  now  see  something  of  the  problems  5%,  5  ins.;  $13,000,  507  10  ins.;  Fry, 

for  several  years  to  come,  afterment  and  is  progressively  increas- j  ,  V.aa!a  -a.  -Securities  Corp .  102.13  i  they  then  faced.  When  a  little  while  Mills,  Spence  &  Co.,  100.277. 

which  additional  units  may  be  install-  ing.  it  will  require  a  further  period  1  The  town  of  Roherval.  .,4-,oiin.  .<  r.  Dyment,  Anderson  .  101.90  ;  ago  business  was  not  moving  as  well  Tnnn  eK _ ri4v  nf  xrnnoo  Tam  «aeir 


We  wm  Act 
as  Your 
Secretary 


ed  with  the  necessary  pipe  lines,  etc.,  I  of  five  or  ten  years  at  least  for  re 


succe.<.sivc  steps  as  required.  Al- [  cently  established  eoncerns  to  de- |  from  1928  to  1951,  have  been  award 


Dyment,  Anderson  . 
;C.  H.  Burgess  &  Co. 


^018,  i  ’‘R®  "'®'^  as  wen  25— City  of  Moose  Jaw.Sask., 

101.81  as  It  might  and  the  country-  seemed  $49  400,  .597,  10  yrs.;  $7,200,  5%.  15 

Dirm  r  ®’*il  heard  much  $174,918,  5%.  30  yrs.;  Wood, 


though  the  two  units  referred  to  are  monstrate  their  ability  to  operate  sue- j  ed  to  Ernest  Savard.  Limitee.  at  a  |  WINNIPEG  DRAINAGE  DESTRIf T.  1  of  national  problems,  but  how  small  i  r-r.  ’or  on’ 

now  operating,  much  work  remains  oo-^sfully  through  good  times  and  price  of  98.915®.  Other  bids  were:  |  Winnipeg. — Sale  of  $200,000  Issue 'they  appear  to-day  as  against  tnoee  .  '  . 


to  be  done  in  connection  with  the  had.  'The  demand  for  investments. 


sy.stem  of  storage  basins,  supplying 
the  plant,  and  this  will  involve  fur¬ 
ther  large  expenditure  during  the 


of  drainage  district  debentures  to  of  sixty  years  ago.  The  geographi-  Manitoba  Drainage  District,  $200,- 


on  the  other  hand,  has  outgrown  iho  .  Municipal  Debenture  Cor.]4  .  98.86  jdjp  Bank  of  Montreal  at  a  record  ]  cal  difficulties,  the  long  distances  600,  49^97,  30  yrs.;  ser. 


present  domestic  supply 


Investment  bankers  are  chiefly  con- I  (  redit  Municipal,  I.tee  . 


Bray.  Caron.  Dube,  I.td . 98.4,1/2  'price  has  been  announced  by  Prem-  between  centres  of  population  have  *’’®®’*'®Rh  97.189;  cost  basis,  4.67%. 


present  year,  and  to  a  lesser  extent  cerned  in  obtaining  a  supply  of  new 'Hamel, 

in  the  ye  tr  following.  During  the  past  •‘’®®"i’hies  to  offer  to  their  clients  \0rsail 

five  years  the  company  has  spent  '  hy  centralizatiori.  mergers. ,  Htee 


on  new  work  and 


$.53,000,000.  and  this  expenditure  f®'’*®®’*®®  ®f  holding  companies.  ; 
though  necessary  in  order  to  keep  ®’®  - h®'"®  been  successful  in  creating  ^ 


cerned  in  obtaining  a  supply  or  neA\  jiamei.  rii^^ere  cc  (  o . jo.Uo  vinrial  treasurer.  i 

securities  to  offer  to  their  clients  Versailles,  Vidricaire,  Boulais,  ]  -i-he  debentures  were  purchased 

and  by  centralization,  mergers.!  ntee  ..  ..  . .  ^I'^’.lhy  the  Bank  of  Montreal  at  97.189  [ 

changing  existing  capital  structures, ;  Canadien,  Inc .  95.685  pgr  cent.,  or  a  cost  basis  of  4.67  per' 


ier  Bracken  in  his  capacity  of  pro-  dwarfed  amazingly  in  that  time,  and  Iroquois  Apts.,  Calgary,  $34,000, 


take  charge  of  your  InreeU 
mente,  collect  your  rente 
and  interest,  keep  your 
accounts.  All  this  for  a  fee 
much  less  than  you  would 
pay  for  less  experienced 
administration. 

May  toe  havt  the  oppor¬ 
tunity  of  explaining  this 
otrvieo  in  detail  to  yout 


Sterling 

Trusts 

Corporation 

10-12  Eaet  King  St.,  TORONTO 
Branch REGINA 


>vho  shall  say  that  another  sixty  1  8%,  10  yrs,;  John  E.  Taylor  &  Sons.  i 


pace  with  the  growth  of  the  com-  lio  i  ExcepMonally  close  bidding  marked 

munitie.s  served  and  to  maintain  a  ’the  Results ' ’h®  opening  of  tenders  for  $101,509. 

high  standard  of  service  is  yet  in  i  '  I  f,,. *.  times 'o'*--  °  onfi  10-ycar  instalment  bonds  o’"  ’J  .'ears, 

large  part  unremunerative.  ;  ®®’®®  of  to  he  ,>/-e  ®f  ’h®  ’'*’>•  o’  Peterborough.  The  | 

"The  board,  while  regretting  that '  •®’'®|*  housps  allow  “"'oi'd  was  made  to  Fry.  Mills, 

the  negotiations  for  improved  rate.s  I  3®®*.®  fj"  aAeommorlatp  a  clam-  Spence  &  Co.,  at  a  price  of  100.277. 
in  the  tramways  and  .some  other  ser-  ’J’®**'  nnhlie  to  dominate  "hich  was  only  .007  over  the  bid 

vices  which  have  been  pending  for  a  mo/e  c/ns/^vatri?^^^^^^  submitted  hy  R.  A.  Daly  &  Co.,  who 

some  considerable  time  have  not  yet  6^  ^  schemes  are  lustified  O'loted  100,270.  Ten  offers  were 

reached  any  .special  result  are  hope- ,  ^  ’  constructive,  and  1  m®'’®  f®'’  ’he  issue,  the  lowest  of 

ful  that  all  difficulties  in  this  ®®®-  fo,' the  good  of  the  country  a  long  !  "’hich  was  less  than  a  point  below 

nection  will  in  due  time  be  over-,  ,  .  ,,  I  the  successful  tender. 

.  p  .  '  '  ?  war'"',;- 1,0  la.  ,  -U  .he  ,o 

Mnind  Riisiness  Gam.  ;  prolific  of  schemes  for  the  forma- 1 'h®  city  is  4.9,  ,0.  The  complete 

"One  ol  the  outstanding  events  of ,  „f  -investment  Trusts.”  Most ; ''st  of  tenders  received  is  as  fol- 


rent.,  and,  so  far  as  can  be  learned, ! 
(  ITT  OF  I’ETERROROFGH.  this  i.s  a  higher  price  than  ha.s  been; 
ExcepMonally  close  bidding  marked  paid  for  similar  securities,  either 
e  opening  of  tenders  for  $101,500,  Dominion  or  provincial  in  the  lastly 


'their  desire  to  accommodate  a  clam-  SP®,®®®  &  '^®-  ®’  I?''*®® 


ne  other  ser-  „„Kiic  tn  Hnminate  "hich  was  only  .007  over  the  bid;  itcd,  were  the  successful  tender 

pending  for  n  mo/e  c/ns/^vatre?^^^^^  submitted  hy  R.  A.  Daly  &  Co.,  who  ,  for  the  issue  of  $627,594  City  of 

h:n-c  not  yet  h®  f  l\"Xm?s  ar^  160,270.  Ten  offers  were  '  tawa,  494%.  and  5%  bonds,  due 

lit  are  hope- , ^  !  for  the  issue,  the  lowest  ot  10.  15,  and  20  years,  on  a  bid 


nection  will  in  due  time  be  over-,  , 

.,  I  view  should  he  taken. 

w  The  past  vear  or  two  has  been 

M.iind  Riisiness  Gam.  ;  prolific  of  schemes  for  the  forma- 

One  Ol  the  outstanding  events  of  -Investment  Trusts."  Most 

the  year  has  been  the  serious  mdus- .  ^  ,  ,33,  3,-0  gtill  little  more 

trial  depression  principally  offocting  ;  ^,,33  experimental  stage,  and 

the  textile  trades,  which  commencing  '  ,ii„0,„„0  3  verv  intimate  know- 

towards  the  end  of  the  preceding '  ^,,04,  institutions.  It  would 

year,  continued  throughout  1926".  de- .  fo  exnect  anv  other 


I  the  successful  tender. 


lls,  CITY  OF  OTTAWA. 

77.’ '  Royal  Securities  Corporation,  Llm- 
bid  ;  itcd,  were  the  successful  tenderers 
,-ho  for  the  issue  of  $627,594  City  of  Ot-  1 
ere'  tawa,  49497,  and  5%  bonds,  due  in  | 
of  10,  15,  and  20  years,  on  a  bid  of! 
ow  j  98.53.  At  this  price  the  cost  to  thej 
'  city  is  approximately  4.74%.  With 


K,. 


At  the  price  of  100.277,  the  cost  to  the  exception  of  $44,000  of  597  bonds, 
the  city  is  4,9770.  The  complete '  the  entire  issue  carries  494%  cou- 


list  of  tenders  received  is  as  fol- 1  pons. 


?han'irth?'‘%"xV/imS/al'riage.^^^^^^^  -Vl'jf;  /’i;®"®®  *  ^®’-  ..  .1®®.277  received  :- 

few  disclose  a  very  intimate  know-  G  A  G®*.  ®  . mn  ?-! 

ledge  of  such  institutions.  It  would  A-  Anir.-  &  (  o^  100.13 

h-,.  unnatunal  to  expert  any  other  .M%^od  5  ouug.  \e,r  &  ’  ®  ■  ’*0  3 
■  _  Bank  of  Montreal  . 10®.l®i 


The  following  is  a  list  of  the  bid.s  j 


year,  continuerl  throughout  1026".  de- .  ,  imnMfui-il  to  expert  anv  other  Mellon,  louiig.  weir  a-  <o..iuu  i.'. 

Clares  Sir  Alexander  Mackenzie, ; /33^j, ,33  3,  ,jme.  hut  there  is  «®®'^  r . '00 /o' 

pre.sidenl  of  the  company,  in  his  re-  reason  whv  some  of  these  new  BeH.  Goumlork  *  f  o . 99.80 

Porl-  Ii3,.0„3;0n,  frust  rorpnrations  should  Dyment.  Anderson  &  f'o.  ...  99.63 

"This  may  he  .attributed  mainly  to  '  33,^  j„  tj^p  wanant  the  same  high  •’  U-  Burgess  &  (  o .  9.i..),3 

over-produetion  during  several  years,  I  0p=pp0t  033^3,gpf)p,]  py  those  well  Wood.  Gundy  fe  '  o .  96  46 

when  owing  to  low  exchange,  foreign  L^,34,lj,.pp,4  ,3  fjre,at  Britain,  if  the  Malthew.s  &  <  0 .  69.37 

competition  hecarne  relatively  unim- 1  ^33,0  breadth  of  outlook,  high  stan-  - - 

porfant.  A  sudden  and  progressive  ^arH  of  integrity,  and  expertenerd  CITA'  OF  THRFK  RIYERS, 
rise  in  exchange  facilitated  importa-  33,1  pffjcipnt  management  ran  be  se-  -ppp  cty  Three  Rivers  has 
tion  and  this  coinrid'ng  with  a  sharp  mred.  _  awarded  an  is.siie  of  .$2.51.000,  5c/, 

fall  in  the  price  of  cotton,  brought  I3  seven  short  years  Canadian  in-  bonds  to  the  firm  ot  Mead  & 

about  a  general  reduction  in  prir-'s  vesiors  have  developed  very  rapidly.  ■  (.313333^  Tenders  w-ere  called  for 


and  paralyzing  of  sales.  They  are  profiting  hy  opnortunitJes  . ,1/3.,.  33^  5^;  bonds,  and  the  suc- 

"Inereased  Imsiness  does  not  ne- !  presented  to  the  Cnited  States  pub-  pp,  ^^.3^  34  .,  prjpp  of  99.81 

ssarily  mean  increased  profit  and  |  i|r  Py  foreign  borro-wing  in  that  [  43^  ,pp  jr-  ha.sis  The  following  i.s 
though  there  has  been  substantial  j  rnuntry  at  terms  extremely  favor- [3  pj.,  qf  tenders  received: 


cessarily  mean  increaspfl  profit  and  |  i|r  by  foreign  borrowing  in  that 

although  there  has  been  substantial  j  country  at  terms  extremely  favor- 

growth.  operating  co-efficients  con- I  able  fo  the  investor.  With  her  ar- 

finue  to  increase  and  recent  large  |  cension  tn  nationhood.  Canada  is  ex-  g-  c-pni|,.3pv  .  .  .  ®  t  4i_  |  Regina.  Tenders  were 

capital  expenditure  on  hydro-^eipc- I  pressing  in  her  commercial  and  fi  H3'n,'.on  I'i'rf.thcis  anri . .  [here  for  an  issue  of  $379,000 

trie  and  otlier  installations  is  still  !  nancial  transactions  a  breadth  of  Xriiniarul  . s.'t  7  4  ss  !  -’ud  :i(i-ypar  debentures.  'I 

without  adequate  remuneration".  loiitlnnk  wliieh  dcmonstr.ates  that  she  i,  <;  Hpaiiliicn  *  <’o.  *->..1  '  ''csstiil  tenderers  were  G; 

"In  the  comhined  traffic  systems  of  I  is  recognizing  the  interlocking,  co-  ip.s  (-i.rimr-  -  -  1  <  le.-ii  y  &  (jp,.  of  this  city. 

Rio  dc  laneiro  and  Sao  Paulo  that e  I  operative,  and  international  pliine  aij,,n.  i.tu,  .  .  os  .12  |  l®h.34  lor  bonds  payable  in 

was  an  increase  of  nearly  26,000,000  1  _ — - - - - - - -  iii  a.'-,  I'ai  -n  s.-  iiui.f  .  _  .  '*^}J  !  ’*®  *1^'^  basis,  the  cost  fo  th* 

in  the  number  of  passengers  parried  rapidly  to  decline,  the  year  rinsing  a.VTi;  ’  M  il'  ', ’ 

or  nearly  5',^.  In  the  sale  of  electric  v^  j^p  tite  tnilreis  at  11.76  cents  as  a,  i;.  Am-.-;  A-  *■- .  aa  *;7  |  were  ask<^d  tor  f 

energy  there  was  an  increa.se  of  ap-  against  11.74  cents  al  the  lioglnning  -  ,  *’ot'd.s  payaliie  in  <  antida  ai 

proximately  47.000.000  K.W.H.,  or  Ian,]  15,94  cents  in  .lutie,  'The  de-  .sT,  KDOFARD  HE  FR  (SERVIM.E. '  '’*'  '®  ‘*,^1  ‘ 

9^4-'^  and  of  gas  10,600,000  I.C.M.,  or  dine  was  coincident  with  tiic  an-  ,,.3,,  school  eornniission  has  award- !  nlatJar*"  T  pa ri"ai  n/f^m 

.sli.ghtly  over  14^4  73.  nounec-nient  of  the  policy  of  the  new  upne-T,  Leelere.  Inc.,  an  issue  ,  „p„  , on, kq-.'d  tVillows  •-! 

"The  development  of  the  tele-  government  to  stabilize  exchange  at  3^  $27  .50,-,  5,,  7.J.33,.  J.0H31  i.onds  [  ®  » "  d  ton  iw. 

phones  was  retarded  bj  the  circum-  approximately  A  a  57s.  64d.  or  about  Edouard  d*-  l-'raserville.  Qne..  I  (laii,,,.  1  v  fle-irv  *  <’o  100  34 

stances  already  alluded  to,  the  in-  ]i.96  cents  per  milreis.  and  in  fact  at  99.26,  a  cost  basis  of  5.21'7  .  Other  ;  Uov, I  ‘securities  Coi'l 
crease  in  .subscribers  being  only  early  in  December  a  bill  was  present-  tenders  included  the  following:  [  I'.onition  ltd  100  08 

2  1-397.  ed  to  Congress  for  that  purpose  and  Hagueux  &  Darveau,  ttM.  ...  99.17  I  Krv  .Mills’  Snimce  & 

"The  rise  in  exchange  which  was  became  law  before  the  end  of  the  Municipal  Debenture  Corp  &  !  t'o  ■. 

continuous  from  the  middle  of  1925..  .vear.  With  very  small  variations  h.  g.  Beauhirn  &  to.,  iJd..  99.16  I  \\  oo.V  r.’iinriv  jt-'c’n  ”  00  55 


100.270  ;  Royal  .Securities  Corp . 98.53 

100.13  !  Wood.  Gundy  &  Co.,  Ltd..  ..  97.60 

100  13  I  Bank  of  Nova  Scotia,  Han.son 
10®. 107  Brothers,  R.  A.  Daly  &  Co.  97,547 

99.8®  Rank  of  Montreal . 97.517 

99.63  Dominion  Bank . 97.31 

99.53  I  Fry.  Mills.  Spence  &  Co . 97.41 

96  46  !  .Me,ad  <fe  Co..  IJd .  97.249 

69.37  I  I-  G.  Reauhien  &  Co .  97.22  ! 

[  Mrl^od.  Y'oung,  Weir  &  Co.,  | 

!  Ltd . 96.9®  j 

'  ’  [  National  f’ity  Co .  96.089  | 

>  has,  above  list  contains  only  the| 

•  ■  names  of  the  principals  in  the  dif- j 

''®®'  s.vndicates,  in  which  there] 
®®  i  may  he  several  other  pa rtners  whose  j 

•  names  are  not  available  at  the  pres- 
'  ent. 


For  July  Investment 

The  secret  of  profitable  investing  is  to  keep  your  funds 
always  at  work  in  sound  securities.  A  diversified  list  of 
good  bonds  is  given  below  from  which  desirable  selections  can 
be  made  for  the  investment  of  July  funds. 

Government  and  Municipal 


without  adequate  remuneration". 


a  ll.st  ot  tenners  rere,veo:^^_  _  CITY  OF  REtilNA. 

Mr.Tfl  g-  '■'emp.ari.v  .  .  .  ®i  ti  S'*  St  |  Regina.  Tenders  were  opened 

\y...Ml,  f’.'mHy  *  ®-*  *”"*'*  jltere  for  an  i.sstie  of  $379,00®.  5'7r.  20  1 

Nvii  nlan’ft'  '  .  .  S't  71  ss  .■):i  !  ®®‘*  'lu-year  debentures.  The  suc-| 

I,  <;  HeHiiiiien  *  <’e.  I  rf  sstiil  tenderers  were  Galloway, | 

i.iinUe.i  .  .  .  !>:i  IS  ris  12  I  *'|*>ai-y  &  (^,.  of  this  rity.  who  bid 

'erpni  -  00  .t*  |  l®®.;!4  for  bonds  payable  in  (.'anada. 

i!i  a.'-,  I'ai -n  .s-  luii.f  .  .  .  na  1  7  j  (In  this  basis,  the  cost  fo  the  city  is 

l>\n,rnt,  .\  nUei-Jiiii  ,X-  <'e  P3  PS  [  4  t,X' ,  , 

A.' T;  PP  i;7  I  ’’'*'1®  weio  asked  for  covering 

.  . .  [  t'i,n(|.s  payaliie  in  ('antida  and  New 

s;'!'  I.  ixki- 1  i>i.  i.i-  i'i>  ici-oi-ii  I  l  I  Volk,  or  in  Ctinada  only,  and  the 
■SI.  EDO!  ARD  III.  I  RASI.Rl  iM.E.  ^^,3^  3,3,13  33  ,^3  ,.,^,30  3,333i, 

Teh  school  (oniniissioii  has  award- [  fi,.3tjo„.  \  partial  list  of  firms 
ed  Ren*'-'l’.  I.ecleic,  Inc.,  tin  issue  [  „i,„  ,pndcred  follows:  — 


Canadian  National  Railways 
(Dominion  of  Canada  Guarantee)  45^ 

Township  of  East  York . Syi 

State  of  Pernambuco  (Braxil) .  7 

Corporation 

Bell  Telephone  Co.  of  Canada,  Lt(L_  5 

Gatineau  Power  Company . .  S 

Southwestern  Light  &  Power  Co .  S 

Minnesota  &  Ontario  Paper  Co .  6 

Drummond  Investment  Co.,  Limited  6% 
Mayor  Building,  Limited . . .  6% 


Maturity  Price  Yield 

July  1. 1957  98.50  4.60% 

Apr.  1. 1931-7  to  yield  5.00 
Mar.  1,  1947  97 J5  7.20 


Tone  1, 1957  102.50  4.85 

Dme  1, 1956  Market  5.15 
Feb.  1, 1957  97.00  5.20 

May  1, 1950  100.00  6.00 

May  1. 1938  101.00  6.38 

May  1, 1942  100.00  &50 


continuous  from  tne  mioaie  or  ipjo.  year.  \\  ith  very  .small  variations  h.  q.  Beauhirn  &  I'o.,  iJd..  99.16 

reached  its  highest  point  in  June  of  these  rates  have  since  been  maintain- |  Bra v,  Caron  *fe  Dulie,  I..td.  ..  98.92 

1926  and  in  October  commenced  ed”.  Corp.  de  Prets  dc  (Quebec  ..  98.80 


porjition.  Rid . 100.1)8  .... 

Fry,  .Mills,  Spence  & 

Co .  99.76  .... 

Wood,  Gundy  &  Co.  ..  99.55  99. (is 

Dominion  Securities 
Corjoration .  99.57 


Further  particulars  of  any  of  these  securities  on  request. 

Orders  may  be  telephoned  or  telegraphed  at  our  expense. 

Let  us  send  you  a  specimen  copy  of  our  magazine.  The  Investor, 
published  monthly  in  the  interests  of  sound  investment. 

McLEOD,  YOUNG,  WEIR  &  CO., 

LIMITED 
Investment  Bankers 

205  St.  James  Street 

TORONTO  OTTAWA  MONTREAL  HAMILTON  LONDON 


QUEBEC  PULP  S  PAPER  MILL5.1IMITED 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  1.  1927. 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL. 


Hrtn.  M'.  R  •^IrlfhPrw  Pll.  frrlpr.Tl 
niiniptpr  of  agricultnrp,  liar,  hprn  in- 
.^poctiriE  thp  pxpprinipntnl  f.nnriHanfl 
othor  covcrnmciit  pntcrp!  i?iOK  in  thp 
ivcst  flurins  Ihp  par-t  two  wppks,  and 
Ihp  last  v.-pt'k-end  liP  spnit  with  hlti 
ronstitiirnts  fTl  MpIvIIIp  Thp  Min- 

istPf  pxprpsprd  surpris-'  ,ir.  iho  p\- 

coilpncp  of  IhP  cfop  on  tho  praf- 
rips.  althoiiirh  ho  admit''  tlip  eiain  Ip 
a  little  Into.  He  found  the  best 

’.vhrat  .at  Prince  Albert. 


rational  congress  of  actufarics 
London.  Eng,  on  .Tune  25. 


Limited 


Action  of  Stocks  in  Face  of 
General  Decline  Ln- 
couraciing 


The  name  of  ‘.I.  W,  Mc/Connell  Is 
prominently  .is.sociatcd  ■wlt.h  that,  of 
E.  w.  Beatty  in  connection  with  the 
latest  addition  to  the  equipment  of 
that  splendid  institntion  for  tlie 
tr.aininhr  of  voung  C.anadtans — <he 
Bov.s  Farm  and  Training  School  at 
Shawbridgp.  Quo  Largely  through 
a  donation  bv  Mr.  Mctonncll,  the 


GRAND’MERE 


REPORTED  AGREEMENT 


NEWSPRINT 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


espatch  From  Washington  In¬ 
dicating  Sales  Arrangement 
Bteween  Canadian  Newsprint 
Co.  and  International  Paper 
Officially  Denied 


.  During  the  past  tT^•c‘  ye.irs  proh- 
ohly  none  of  the  'Wlnuipca  Gr-^iin 
E.vrh.mgc  stalwarts  have  ticen  so 
much  in  the  limelighi  a~  .Tamer. 
Richardson,  pre.sident  ot  the  .lame.s 
Richardson  A  Rons.  Ltd,  .\,part 
from  the  radio  hroadca.vtin.a  realm 
the  latest  enterprise  of  ,Tlr  Richard¬ 
son  h.TS  been  in  Vancouver  real  c.-,- 
tafe.  He  is  said  to  have  made  plans 
to  erect  a  tcn-storcy  office  building 
on  property  he  has  acquired  at  the 
corner  of  Burrard  aud  Hastings 
streets,  at  a  cost  of  approximately 
one  million  dollars. 


That  -whatcyer  adverse  conditions 
I  existing  in  the  newsprint  situation 
at  present  have  been  well  discounted 
and  the  newsprint  stocks  in  general 
I  are  In  a  .strong  technical  position  on 
the  market.  .Rcemr,  to  have  been 
^proven  by  the  ac’lon  Of  this  arouji  tn 
the  face  of  the  dras'je  xeiii  rnl  de- 
I  c.l'ine  in  security  prices  during  Tuvf- 
day's  sc- Sion  this  week.  H  i.s  ti  not- 
.-ihic  fact  that,  with  only  4  out  of  a 
tot.i!  o-f  24  issues  traded  in  that  d.sy 
scoring  ad^ance.s,  2  of  them  lepre- 
scutrd  the  newsprint  group.  t4'ava- 
gamack  gaining  4?  and  Spanish  com¬ 
mon  ’4.  tlt.''ie  wore  only  fractional 
advances,  it  is  true,  but  the  met-) 
fact  that  they  showed  strength  in 
the  face  of  a  general  softness  is  an 
enroura.ging  sign.  The  other  2  paper 
isfues  to  make  their  appearance. 
Abitibi.  Howard  Smith  and  Lauren- 
tide,  closed  unchanged. 

While  the  recent  decision  of  Cana¬ 
dian  mills  to  regulate  production  by 
cutting  down  operations  is  hound  to 
effect  earnings  to  the  extent  by 
whirl!  output  from  the  various  mills 
is  voluntarily  reduced,  it  ts  confident¬ 
ly  expected  that  prices  will  be  main¬ 
tained  stable  by  the  action,  and  as 
a  conseciuence,  there  seems  no  rea¬ 
son  to  fear  that  the  leading  Cana¬ 
dian  mills  ca.n  In  the  main  earn 
dividend  requirements;  this  in  the 
light  of  the  generally  comfortable 
margins  which  have  beon  shown 
during  the  past  2  years.  With  the 
market  prlce*of  most  of  the  news¬ 
print  issues  indicating  very  comfort¬ 
able  yield  return.s  in  comparison 
with  the  majority  of  common  stocks 
to-day,  it  appears  as  if  the  paper 
stocks  occupy  the  strongest  techni¬ 
cal  position  of  any  group  on  the  Can¬ 
adian  exchanges,  more,  especially  in 
view  of  the  excellent  long  term  out- 


The  Spanish  River  Pulp  and  Paper  Mills  Lfd 

.SAULT  .STE.  MARIE.  CANADA 
Manufacturers  of  News  Print  Paper 


Fraser  Companies 


LUMBER 

Bleached  Sulphite  Pulp 


C.  Keith  AKtrrle.  who  ig  touring 
Canada  on  behalf  of  London  news¬ 
papers  and  whose  impre-srions  are 
now  appearing  on  the  other  side,  is 
the  author  of  several  well-known 
books  on  the  Dominiovi.  including 
“The  Story  of  the  Canadian  Pa.eifir 
Railway’’;  “Canada  for  Briti.-.h  Gold 
and  British  Enterprise  (with  pref¬ 
ace  hy  the  late  I..ord  R'raihrona); 
“The  Story  of  Lord  Mount  Stephen"; 
“Canadian  Settlers’  Handbook”;  etc. 
Air.  Keith  Morris,  who  wa.s  born  in 
Scotland,  lived  for  a  number  of 
years  in  both  Eastern  .and  Western 
Canada,.  His  wife.  Elizabeth  Keith 
Morris,  is  the  author  of  ".\n  Eng¬ 
lishwoman  in  the  Canadian  M.'esf," 
and  has  written  and  lectured  in  this 
country  on  (  anada. 


,  Cable  Address: — “Fraser.” 

■A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 


.T.  TT.  McCOJrXELL, 


EDMUxNDSTON,  N.B 


Production — 720  tons  daifv. 

Mills  at 

Saiilt  Stc.  Marie.  Espanol.n.  and  Sturgeon  Falls.  Ont 


school  now  has  a  new  and  modern  '  ,1 
gymnasium  At  the  opening  cx'er-  I  \ 
cises.  referring  to  the  generosity  of  i  - 
Mr.  AlcConnell.  Mr.  Beatty  said  th.a'  ' 
a  few  years  ago.  .T,  W,  McConii.?'.!.  ^ 
one  of  the  most  outstanding  men  in 
Montreal,  a  man  whose  public  spirit  v 
is  notable  even  in  a  city  such  as  j 
.Afontrcal.’’  had  come  to  him  and  ^ 
stated  he  would  like  to  do  some- 1 
thing  for  the  Farm,  and  given  him  ! 
a  cheque  for  $15,000,  with  permls-  | 
Sion  to  use  the  proceeds  as  and  ; 
when  necessity  arose.  He  had  held  ■ 
the  money,  and  when  after  consid-  ! 
erable  time  had  elapsed  the  direc-  ‘ 
torn  felt  that  the  point  had  been 
reached  when  the  gymnasium  could 
he  built  without  any  special  appeal, 
but  with  money  from  the  friends  of! 
the  Farm,  that  donation  had  been  | 
used  to  aid  in  building  the  gymna-  i 
Slum.  i 

"It  cost  a  great  de.il  of  money,  ■ 
more  than  we  anticipated,  hut  if  is  ! 
a  very  creditable  building,  and  will  ■ 
be  of  great  benefit  to  the  boya,  '  said  | 
Mr.  Beatty.  “My  embarrassment  is  j 
due  to  the  fact  that  the  man  initial-  ;  * 
Iv  responsible  for  the  building,  and 
without  whose  assistance  we  could 
not  have  built  it.  Is  now  absent  in  i 
C  alifornia  through  illness  in  hlr.  j 
family,  and  cannot  be  present  per- j 
sonaly  to  receive  the  appreciation  ■ 
of  the  boys,  and  that  appreciation  1  ! 
feel  I  am  receiving  for  him.  You ' 
have  given  this  gymnasium  my  i 
name,  I  regard  it  as  a  dlstlncst  | 
honor.  Ho-wever.  I  am  ta.klngi 
this  honor  in  a  -way  not  entirely  dc- ' 
served  because  Air.  McConnell  i.s ; 
entitled  to  the  major  part  of  the' 
credit  However,  he  is  satisfied  1 1 
should  he  thus  honored,  and  ap-  i 
parently  you  are  satisfied’’.  i 


LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAM'F.ACTrniXr.  ALL  niLADES  or  THE  FOLLOAXTXG  DOAnDSi 

«  HirnOART)  NEW.SBOABD  VAT  LINED  BO .VRD 

RTRAWnOAKD  IVOODI’rLP  ROABD  (  ONTALXER  BOARD 
D  HITE  PATEXT  COATED  BOARD  VXD  S1’E(  lALTlES 

MILI.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
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CHICOUTI.MI,  P.Q. 


“S.4GUENAY, 

CHICOUTIMI’ 


w  icw  Dt  me  cxcp.iicnr.  long  verm  oui- 
nook  for  the  industry  in  the  country. 

Ap’oement  Denied. 

Dur-fng  the  current  week  a 
dispatch  from  AVashington.  st.ated 
I  that  the  rccently-foiTnod  C.anadlan 
Newsprint  Bales,  Limited,  is  cxpect- 
:ed  in  Canada  to  control  the  sale  of 
!  about  thrce-fourtb.s  of  tho  newsprint 
manufactured  in  Canada,  according 
to  a  report  from  Consul-General  A1 
hert  Halstead,  a.t'  Montreal,  to  the 
Department  of  Commerce, 
i  The  company  controls  actually  but 
!  l.oftO.noo  of  the  2..50f'.00h  Ions  pro- 
I  duced  tn  Canad.!.  hut  200,000  Ions  will 
I  be  controlled  through  an  arrange- 
;  ment  with  the  I  ’anadian  Interna- 
Itional  Paper  Company,  it  was  re¬ 
ported. 

I  The  merger  includes  the  St.  Alaii- 
rice  A'alley  Rale.s  Corporation.  Alcad 
Sale.s  Corporation  and  the  Canadian 
I  Export  Paper  c  ompany. 

“It  is  thought  in  Canaria  that  the 
I  combination,  if  it  mecomes  opera- 
'  tivc.  will  also  .stabilize  newsprint 
prices  and  production.’  fh\  Com¬ 
merce  Department  announced. 

On  this  riispatch  being  brought  t/O 
the  attention  of  P.  B.  Wilson,  gen¬ 
era!  manager  of  the  Canadian  News¬ 
print  Company.  Ltd.,  the  latter  .in- 
nounced  that  there  was  absolutely 
no  understanding  or  arrangement 
with  regard  to  the  ofin.hPO  tons  or 
any  tonnage  of  newsprint  which  the 
dispatch  in  que.'ition  stated  would  he 
controlled  .ioint.ly  by  the  Canadian 
Interna.tJonal  Paper  Company  and 
the  Canadian  Newsprint  Company. 
Limited.  i 

He  added  that  the  companies  men-  i 
fjoned  ■were  entirely  separate  in  I 
every  way  and  that  there  was  no  ! 
connection  of  any  kind  between  ' 
them.  j 


LIMITED 


Writings,  Wrappings,  Books, 
Bonds,  Covers 


Head  Office 


Quebec 


.1.  G.  PARKER,  B.A.,  F..V.S.,  F^\.I.A. 

Actuary  of  the  Impprial  Life  Asso¬ 
ciation  C  ompany  of  Canada,  who  was 
re-elected  president  of  the  American 
Institute  of  Actuaries  at  their  annual 
meeting  recently  in  Toronto.  By  vir¬ 
tue  of  this  important  office  Mr 
Parker  is  attending  the  eighth  inter- 
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Limited 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Montreal 

Toronto 


TPADC 

HARK 


Calling  Preferred  StCM:k  With 
Conversion  Privilege — 
Sales  Running  Ahead 


Imperial  Oil  Head  Points  to 
Real  Problem  of  Over¬ 
production 


Port  Aifred  Puip  «  Paper 

CORPORATION 


Vsnmuvpr  Burcnii  Th^  FinanrInI  Tiiiir, 
A’ancouver  — New  quarters  for  the 
Imperial  Oil.  Limited,  will  be  con¬ 
structed  in  AAincouver  shortly,  fol¬ 
lowing  demolition  of  the  present 
building  at  i^mlihe  and  (amble 
streets,  declared  C  harles  O  .'Stillman 
of  Toronto,  president  of  thi 


Mc<*'oi: 


Brothers  h-ave  called  r.heir 
I  renvejtible.  prefe-rred  .'lock  for 
redemption  on  September  1st  next  .-u 
[  li'C -AO  .and  accrued  dividend  Fre- 
ferrrd  rbareholdcrf-  can  ceinvert. 
prior  to  that  date.  iqio  common  stock 
at  the  rate  of  2  shares  of  common 
for  each  share  of  preferred  If  con¬ 
version  IS  effected  on  or  before  Anf 
ust  15th,  they  will  receive  both  pre¬ 
ferred  dividend  from  .tune  1st  to  date 
of  conversion  and  the  full  quarter’.-.' 
dividend,  payable  September  1st,  of 
2hr  on  the  3  share.*  of  common  th»y 
will  receive  for  e.ach  preferred  share, 
Tr.insfet'  books  vill  b®  closed  from 
•Xu.gust  15fh  to  .September  l;t 

Bu.ainess  is  excellent  so  far  th;.s 
yeor.  .S.iles.  of  g.asoline  are  much  in 
excess  Of  last  year.  If  earnings  con¬ 
tinue  satisfactory,  the  company  in- 

nds.  before  the  end  of  the  year,  to 
increase,  the  regular  common  divi¬ 
dend  or  pay  a  bonus  The  number  of 
no-par  common  sh.ires  authorized  is 
being  increased  to  40(a,(''(‘i()  shares 
from  Iph.hOO. 

High  Average  Extraction. 

The  preferred  stock  was  offered  to 
the  public  only  last  .\ugust  by  Alr- 
Leod.  A’Oung,  AVeir  &■  Co  ,  Limited,  in 
units  of  10  shares  of  preferred  with 
5  shares  of  common  at  M.OOO  'Re¬ 
cently  both  the  preferred  and  com¬ 
mon  have  been  active  on  the  Toronto 
Stock  Exchange  at  around  11$  for  the, 
former  .and  30  for  the  latter.  Pres¬ 
ent  prices  thus  give  original  pur- 
ehasers  a  profit  of  about  .4255  per 
unit. 

In  the  present  sfat*  of  over-pro¬ 
duction  of  crude  In  the  oil  industry. 
AIcColl  Brothers  have  an  advanta¬ 
geous  position.  The  company  is  en¬ 
tirely  a  refining  and  merchandising 
organization,  and  its  refining  pl.ant  is 
one  of  the  most  efficient  in  c.vist.cncc. 
United  States  Government  figures  in¬ 
dicate  that  refineries  throughout  th® 
United  States,  in  192(5,  effected  a 
gasoline  extraction  of  37i2':r  from 
the  crude  oil  The  AleColl  plant,  since 
it  began  operation,  has  averaged  over 
fiOc^  and.  at  the  present  time.  i.s  run¬ 
ning  closer  to  Ch'it'.  Its  extraetion  of 
ga.soiine  is  the  highest  In  (“anada, 
and  it.s  costs  per  gallon  are  the 
lowest  Of  any  oil  refining  compan.v 
in  this  country. 


Atlantic  Sugar  R( 

LIMITED 

ST.  JOHN  -  N.B 


le  com- 

!  pa.ny,  who  has  been  .spending  a-  few 
idays  in  A’ancouver.  A  three  store.v 
j  building  will  be  erected  at  a  cost  of 
$2.50,000.  It  will  be  oS.ooo  feet  ni 
I  area  and  have  extensive  offices  .and 
,  warehouse  facilities  Addition.*  and 
'improvements  tn  service  stations  are 
I  also  planned 

The  refinery  at  Icco  'n-ill  he  oper¬ 
ated  withou*  any  additions  until  in¬ 
creased  oil  enn.sumption  in  r.ritish 
Columbia  warr.anfs  further  in- 
ci'ca.scs,  declared  Air.  Stillman. 

Overprodticflon  Problem. 

Overproduction  of  crude  oil.  the 
most  serious  burden  on  the  industry. 
4s  the  present  problem  of  the  oil 
companies,  stated  Air.  Stillman.  Th® 
situation  in  the  petroleum  industry 
j  has  elmged  materially  in  the  past 
few  years.  t('hile  the  industry  has 
j  carried  i.arge  reserves  in  prep.ara 
tion  tor  an  expret.ed  scareity,  the 
production  of  (-rude  and  improved 
refining  proresses  has  fully  kept 
pace  with  the  demand,  despite  the 
marvellous  ineicasrs  in  consump¬ 
tion.  'I'hese  reserves,  recently  In- 
rrea.sed  by  new  areaj.  have  hroght 
daily  production  of  crude  oil  in  the 
United  States  to  the  highest  level 
ever  reached 

An  overproduction  of  ciijde  is  a 
most  .serious  hiirden  upon  the  indu.s- 
try  as  the  cost  of  tankage,  of  insur¬ 
ance  and  losses  hy  evaporation,  in 
the  aggregate  constitute  an  enorm¬ 
ous  sum  which  must.^  he  absorbed  in 
operating  costs.  Tfierc  i.s  no  busi¬ 
ness  in  which  competition  is  so  keen 
in  which  so  much  new  capital  has 
been  invested  in  recent  years,”  he 
added. 
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Sound  Expansion  in  Profits  Shown 
b.v  Alexandra  Apartments  in 
Past.  Tear. 

Alexandra  Apartments,  Limited, 
which  operatc.s  a  high-class  apart¬ 
ment  hotel  on  University  avenue. 
Toronto,  for  the  year  ending  May 
31st  last  shows  the  highest  operat¬ 
ing  profits  in  the  history  of  the.  con¬ 
cern.  Net  profits,  after  payment  of 
operating  expenses,  amounted  to 
$4$. 172,  as  compared  'with  ?44.142  in 
the  previous  fiscal  period  of  12’/2 
months.  During  the  year,  $9,500 
of  the  bonds  were  retired  by  the 
sinking  fund,  leaving  a  total  of  $240,. 
500  now  mifstanding  with  annual  in¬ 
terest  requirements  of  $22,122.  The 
remarkable  stability  of  earnings  Is 
indicated  hy  the  record  of  net  earn¬ 
ings  since  1921  — 1921.  $29.3$2;  1922. 
$39,672;  1922,  $.29,259:  1924.  $38,060; 
1925  (1214  month.':).  .$41'.J13:  192(5. 

$4,8.173. 

On  Alay  31st,  last,  the  depreciated 
value  of  the  land  and  building.s  was 
$565,095.  Working  capital  amounts 
to  $14.(582.  rlcfecred  eharges  $36,169, 
giving  assets,  exclusive  of  goodwill, 
of  approximatol.v  S6l6.oon, 

Alexandra  Apartments  is  experi¬ 
encing'- very  satisfactory  business 
this  year.  It  is  operating  nt  capa¬ 
city.  and  indications  are  for  even 
higher  earnings  in  the  next  fiscal 


Dominion  Textile  Co*)  Liimited 

- MONTREAL - 


Manufacturint 

PRUE  PRODUCTS 

which  include 

.411  Lines  of  White  and  Groy  Cottons,  Prints,  Sheetiners, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks. 
Rags,  Twtlls,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  Xarrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TRAINS  '  HOTELS  /  TELEGRAPHS  '  STEA MSH  IPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


WINNIPEG 


TORONTO 


VANCOUVER 


Corporatioii 


LIMITED 


.MORE  VALCABLE  FISH. 


SUCCESSORS  TO 

Belgo-Canadian  Paper  Company,  Limited 

Shawinigan  Falls,  P.Q.  i 

^  St.  Maurice  Paper  Company,  Limited 

).*»  .  Three  Rivers,  P.Q. 

KjJij  Yearly  Output  ■  255,000  Tons  Newsprint  ^ 


Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


.Smaller  <  atcli  But  Alorc  Dollars 
During  .Max. 


Earningr,  of  Northern  Bakeries. 
Limited,  for  the  first  five  weeks  of 
Operation  under  the  ne'w  Canadian 
control  have  shown  a  remarkable 
increase.  It  i.s  stated  the  company 
earned  over  $73,on(')  for  the  five 
weeks’  pc.-lod,  before  provision  for 
depreciation  and  taxes. 

This  i.s  double  what  the  manage¬ 
ment.  estimated  they  would  be  in  the 
official  prospectus  issued  at  the 
time  of  the  public  offering  of  the 
shares  some  time  ago. 


Ottawa. — .\n  increase  in  value  of 
SAS.ahl  and  a  dei’ira.'to  in  quantity 
of  5.5.59.000  pounds  were  recorded  in 
the  quantity  of  fi.sh  landed  on  both 
('anarliau  coasts  during  Alay  last,  as 
compared  with  Alay,  1926. 

In  the  past  month,  70.440.500 
pounds  of  fish,  valued  .it  $2.572  253, 
were  landed,  as  against  75,999.500 
pounds,  worth  $2,513,850.  in  May, 
1926.  Increased  catches  of  cod.  hake, 
pollock,  halibut,  sardines,  salmon, 
scallops,  and  lobsters  ivere  reported. 


D  ine  Industry  of  B.r. 

Victoria. — The  loganberry  wine 
Industry  of  A'ancouver  Island  has 
been  successfully  financed  under 
the  Growers  'Wine  Co,,  Ltd.  In  1926 
the  company  bought  five-sixths  of 
the  total  crop  grown  in  Saanich.  The 
company  operates  its  winery  in  Vic¬ 
toria  and  produces  a  beverage  that 
Is  growing  rapidly  in  favor  in  all 
the  western  provinces. 
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PiihlUhrd  Fvprr  nf  333  ririilp 

Monfrenl.  ^T  Tho  Monfrenl  Ftnnnrlnl  TImrs  PuMIshlnjf 


the  expenditure  may  be  justified  eventually  by  opening 
up  a  country  which  may  contain  valuable  mineral  depo- 
sitii  or  hold  latent  possibilities  for  colonisation. 


CorapnfiT*  I 


.  .  Fresldent 

General  Manatrer 


-  - -  _  _  Mr.  Saniro  Retirrns 

R  FMMFT  r0\  rreslnent 

D4TTP  m-R\smF  ....  General  Manager  the  pool  markert., ns  movement  apparently  as 

.  _ -  If  enthusiastic  as  ever  m  the  Canadian  West,  Aaaron 

•T.  W,  TTSO\ . Manafrini?  Editor  Saplro,  the  California  “co-operative  wisard.  ’  will,  no 

BFR>'4TIP  R.  S A NPP'FI.T.  F.R.S.r.  rnntrlhnttne  Editor  doubt,  meet  with  receptiv?  audiences  durln?  his  com- 


Confederation  and  Some  of  Odr  Present 

Day  Problems 


By  HON.  HERBERT  MARl.ER. 


«rB«rn?rTION  mirF*  in  rnneon,  $3.00  n  year 
tnr  »lv  ntnn<h..  In  f.ren*  Hrlfnln  n  ye 


If  enthusiastic  as  ever  m  the  Canadian  West,  Aaaron  crowth  and  procress  mav  be  no  eueh  assemblies  existed  they  at  [its  trade  the  exports  indicatins:  what  j 

Editor  Saplro,  the  California  “co-operative  wlsard,  ’  will,  no  V  /  roughly  divided  into  the  develop-  onre  started  to  ask  that  such  as-  ,a  nation  is  able  to  produc-  oyer  and  | 
‘  ^  ^  .  i  ment  before  and  that  subsequent  to  semblies  he  created  The  French  Can-  above  its  own  needs  and  the  ImportB  | 

Koltor  doubt,  meet  with  receptive  audlencc.s  durlnsr  bis  com-  Confederation  and  one  mieht  also  adians  did  not  want  such  assem-  representlne  its  purchasin.s  power,  j 
^  _  ing  visit  to  Saskatchewan  dc.=pite  the  recent  revela-  dwell  shortly  on  some  of  our  pres-  bites  and  petitioned  asainst  them.  As  T  have  said  we  have  had  ups  | 

I  _ . _ . _  _ _  _  —J.  1.!.  _ ui _  .1 _  TK,.  ITnali.V,  a/^n•n3  e4nrn  I 'nr>  f.saei-!> « <nn  in. 


yeari  7».  tions  In  American  courts  of  the  merern-ary  side  of  his  ent  day  problems  as  they  present  The  Enelish  Canadians 


fhe  rnitei!  St’itee,  $3.R0  n  xeari  |  jyjjjpg 


)0US  tliornselves 


The  Enelish  Canadians  did  want  and  downs  since  Confederation  in- 
such  as.semhlies.  In  order  therefore  dicated  very  largely  by  our  trade. 


'  '  .  ■  ■  nnlitirji  o-rnwfh  divides  Itself  wishes  Of  the  English  statistics  At  first  during  ISfiS  and 

y  1st  and  Pon-L^^  main  parts-that  under  ihe  suhiects  the  ronstituilonal  Art  of  tS63  we  h-ad  dull  times,  our  total  ex- 
!  French  regime  -  and  that  under  the  1"''A  "'pp  passed,  whereby  what  was  ternal  trad®  being  at  those  times 
rural  wr.st  hejnritish  reeinie  th®  former  being  the  *^hen  i  anada  was  divided  into  Fpper  around  120  million  dollars  Then 


tor  Mt  me..,!,..  In  fhe  miie,!  StMtea.  $3.RO  n  fear,  .scheduled  to  address  various  'PP'P’PPn'Pe.  n  ,n  muyr  "^re  mr^  .  eu, 

$;en  fo.  .iv  me,.,,,,.  .  rwir  nnliticai  c-rowth  divides  Itself  "’pp'  ♦^p  wishes  of  the  English  statistics  At  first  during  ISOS  and 

.4.nA-p,nTis?\r,  nnte  card,,  en  nppHcntion  nf  nil  ear  cf.  farmers  gathermrs  com.mcncing  on  .Tiiiy  1st  and  con-  ^  parts— that  under  th®  suhlerts  th®  Constitutional  Art  of  tS60  we  had  dull  times,  our  total  ex- 

ftoc*  er  frep,  per  re.pen.iMe  A,iv®rti.inK  'senry.  |  ^ ^fo1ff»rd  on  Tilly  Tfh  !  French  regime*  and  that  under  the  was  passed^  whereby  what  was  t®rna1  trad®  being  at  those  times 

r.4Hi,r  *nnHri.s,  “rinOm®.":  TV.  r.  red®.  I  Jp  g  ,.prv  considerable  section  of  the  rural  wr.st  he  irtritish  rp®'im®  th®  former  being  the  *^hen  I'anada  was  divid®d‘ into  Fpper  around  120  million  dollars  Then 

'  -till  regarded  as  a  prophr,,  r-ent  to  liberate  the  hard-  period  hp'fore'  the  BattI®  of  the  '  onada  tOntario)  .and  1  ^wer  Can-  rame  a  period  o/  hetjer  times  name- 

*  „  .......1.-.  '  .  ,  ....  ....  ..  •  iriainsof  Ihrahim  and  th®  iattpr  the  f  O'lehert .  To  each  Of  the.se  parts  Iv  from  1S,0  to  IS, 4,  due  in  part 

TORONTO  orr-if-K.^n  .Tordnn  !  T’-Pc-P'!  Proin-crowrrs  from  the  honda.ge  of  the  |  affer^o^  ^  P'-’-'^lve  legislature  hut  to  world  wide  railway  building. 

v-r fkTti'tr ,  oen  Ti  '  r.itivs.  1 43  j  TP^  Grain  Fxchange.  An  elmiient  ,and  convincing  i  '  _  a  nominat®d  oouncil  hut  the  whole  building  fhe  Suez  Canal,  the  interior 

’^  A^nrovTrr^Honi.  A -.nro«Trr,'n,r.’  '  speaker  It®  is  expected  to  ho,.safe  enough  among  i  mi%'t''nor  of 'thr'^Tmnorf ant  ho'l''’ of  ♦’’p  ^oglish  I,aw  was  Immed-  d®velopment  of  Germany  and  owing 

t.ONnoN.  wNr,.,  P.s  m.Ropenf®.  F.  c.  =.  H.avic.a  A  following  in  Sa.skatfhewan.  hut  it  is  iccalled  that  Mr  !  Tvents  which  took  place  tiXr  the  lately  adopted  in  Ontario.  Tlie  main  also  to  new  markets  being  procured 

n®prc»cn«n<ivr..  I-  .  ^  .  1  "  ,  pacp  iini  r  result  of  this  .Act  was  thcrcfor®  that  for  C  anadian  products.  In  that  per- 

XKW  VOPH  OFFTC  F.  2.-.  never  *frr®t.  Hoh.rt  3.  ,  Sa piro  did  POt  far®  SO  well  when  h®  undertook  to  de-;  o]d  Fr®nch  rpglm®  In  th.it  period  Kngllsh  wer®  left  In  control  in  iod  our  trade  ro.s®  to  310  million  dol- I 


of  the  '  anada  (Ontario)  and  l  ower  Can-  came  a  period  nf  better  times  name- i 
Iter  the  oda  ffjuehec).  To  each  of  the.se  parts  Iv  from  1S70  to  1S74,  due  in  part* 
was  given  an  elective  legislature  hut  I  to  world  wide  railway  building,] 


R  A-  ,  e  rbnn®.  F.i«tn  24BR-8.  F  .  ■.v.n,-,  v.i  ..  ...  I  period  after  it  given  an  elective  legislature  hut  to  woria  wme  railway  puiiding, 

^ r  vv » T, yir .  r nn  Ti  '  r.itivs.  1 43  j  TP^  Grain  Fxchang®.  An  elmiirnt  ,ind  convincing  i  '  _ a  nominated  oouncil  hut  the  whole  building  fh®  Suez  Canal,  the  interior 

’^  A^nrevTcr^Heni.  A -.»ro«Trr,'n.r.’  '  speaker  li®  is  expected  to  ho,.safe  enough  among  f”- i  mi%'t''nor  ®f 'the'^Imnortant  ' development  of  Germany  and  owing 

t.ONnoN.  iTNr,.,  p.s  m.borgnf®.  F.  r.  =.  n.avtf.s  A  «-»■•  following  in  Sa.skatehewan.  hut  it  Is  lecailed  that  Mr  !  Tvents  which  took  niace  iiXr  the  ' "a-"'’  f/of^'-p'l 

n®pre»en«n<ive..  I-  .  .  ..  j  .  ,  ^  .  1  "  ,  pacp  iini  r  result  of  this  .Act  was  therefor®  that  for  r  anadian  products.  In  that  per- 

XKW  VOPH  OFFTCF.  2.-.  neever  *4r®®t.  HoheTt  3.  ,  Sa  piro  did  POt  far®  fo  well  when  h®  undertook  to  dc- ;  Old  French  regime  in  the  English  wer®  left  In  control  in  iod  our  trade  ro.s®  to  310  million  dol- I 
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French-speaking 


After  that  from  lS7.a  to  1?7.0 


Faeiev,  T-.  s  neprccrKnti v®. .  Tel-  iinp®v®®  2.ai8-»*  j  g,jpj,,,pg  P,.  •vj.grill.  the  a stutc  j  ■f'”f P  vv'Prr  manv  events  which  Ontario  and  th®  French-speaking  i  lars.  After  that  from  lS7.a  to  1?7! 

~pr^„frrf  to  of  the  i.,rcrffi>.o  f  he  j  .-pcictary  of  th®  Winnipeg  Grain  Fxrhangc.  some  three  'r'Xrl  In  irnnn-  '"’oodians  in  control  in  the  Province  we  had  serious  depression,  our  tradi 

hrJirf  flint  ft,--  rmfi'froro  of  onpftnl  (.s  m^fvtini  f®  f’iP  !  ye<>rji  ago.  and  his  repiitat'on  was  prohahiy  not  en-jthem  could  he  mentioned  th®  work  of  O'iPf’PP.  '  .  ,v,  ♦  i  Then ^fJnn''"i8Kn  iss®'*’” 

^  bombardment  to  which  i®.  t^  e  ^y*'  misJ^ooUs  s,,ch  as  ^i^h  ^^^a  J’^priXt:;?!  isir  n:;iv;;^,; 

ev  ,op  f  (f  our  .  u  .  J,p  f,„pp,jttp^  following  his  address  in  Winnipeg  j  E.athers.  f  pJiIs  fam.iv .  |  second  great  step  to-  lar  buoyancy.  Our  trade  rose  ii 

"  ”  some  time  later.  ^ ■  o.'f^rb  rppponpiMe  sovpromrnt  r-ouII  ISR3  to  219  million  dollars.  Thei 


n  o  p  r  f  n  I  nl  I 


<fevrt0py>‘*rvt  of  our  rr^ourrf*^, 


jsecrctarv  of  fh®  M'innip®-  Grain  I'schangc.  some  three  *0  the  present  day  left  theii  control  in  the  Province  we  had  serious  depression,  our  trade 
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l  aith  in  Canada 


cr,n,n  ♦,n,c.  '  Tcan  d'Olhpau  and  .ios®rh  T..®  Caron 

some  time  later.  ^fjp,,P„,Hrs.  ch.arics 

I  However.  Mr,  .«:aniro.  even  if  h®  retains  a  rood  pnr-  i.aiioTngnt  jp.,n  d®  Breheuf 

tion  of  hJs  old  following,  will  hardly  Ic.ad  the  West  into  |tbe  work  of  the  carlv  explorers  such 
!  new  realms  of  co-operative  marketing.  It  seems  tojpp  Marouett®.  la  Rallp  and  fa  Ve 


FEAV  of  the  Fathers  of  (''onfederatlon  lived  to  'ce  m.or®  i  have  gone 
th.an  t.h®  merest  h®cinnings  of  th®  greatness  of  that  'ind  for  th 
Dominion  whieh.  they  had  called  into  being  on  .inly  i.st.  fhp  results 
IS67.  Sir  lohn  Macdonald,  who  was  on®  of  fh®  younger 
of  the  Fathers,  died  in  i^ht  at  the  beginning  ormn®  of  ^ 

the  le.art  hopeful  and  progressive  dec.ades  through  whieh 
the  country  has  ever  passed,  and  at  a  time  when  4he  lA 
•  reaction  from  the  cffigrt  nf  building  the  Canadian  Pacific  ■* 

Railwav  was  plunging  th®  coiintrv  into  bewilderment 

,  J  •  ^  J-  J  ,•  practical  e.! 

and  desponoenrv.  sir  G®orge  Fartier  died  even  earlier. 

\  ^  .  th  eompan 

repudi.afed  hv  a  tcmpo’'a’‘y  wave  of  puhH®  opinion  among 

his  fellow  citizens  whose  eights  he  had  so  hrillianfly  |  ' 

maintained  in  th®  formation  of  th®  new  nation.  .Sir  ‘  '•'r'"'' 
.  .  ,  .  .  J  hf  the  roun 

1  h.arles  Tupper  wa"  romewhaf  iroro  fortunate,  and  ."zir 

,  J  J  .  about  $1.tlf 

Oliver  Mow.at  may  prccumahiy  h®  regarded  as  th®  mest 

raised  on 

conspiciiourly  f.avoured  bv  circumstances  among  the  , 

.  ,  r  r-  food,  fuel  a 

whole  group  of  Fathers. 

n-  ..  .  ■  .  *  J  ...  hf  the  expi 

v\  e  who  havo  seen  sixty  years  of  progress,  under  fh®  i  , 

Federal  form  of  government  and  under  the  unified  or-l"' 

ganization  for  th®  whole  of  British  North  Anienca  ''''tth  . 

which  the  Fathers  endowed  us.  have  witnessed  in  th®  '  '  ' 


said  to  he  our  second  great  step  to-  lar  buoyancy.  Our  tradf"  rose  in 
wards  responsible  governmcnl  woull  ISS3  to  213  million  dollars.  Then 
cure  the  difficulties  ,as  then  existing  from  1384  to  iSd.'i  we  went  through 
hut  other  difficulties  .arose  The  dif-  a  period  of  stagnation.  Little  im-  I 
ficulty  in  l  ower  Can.ada  'Cjuebec.)  pro.vement  was  shown  and  our  trade  | 
resulted  from  the  Counrl]  which  was  dropped  to  2^3  million  dollars.  In  | 


.gthers  of  ronfederation  lived  fo  -ee  m.or®  !  have  gone  about  as  far  as  it  can  go  in  that  direct. on.  p.g,,.rd  anrt^  xrsrieir*[,e  h®  Verchere-^  nominated  hv  th®  C  rown  refii.eing  to  other  vyords  in  IS3.a  our  total  exter 
.  e  ...  .  e  .  I  ariH  fnv  the  time  bein'  tn  he  nrettv  well  =atisfied  with  i  .Vv.  .  '  .  j  pa.ss  the  laws  which  were  mad®  by  I  nal  trade  was  iiot  as  great  as  it  was 

^rest  beginnings  of  ih®  greatness  of  that  .Mid  foi  th  time  hein..  to  be  preftv  well  .ati.-fied  w  ,th  ;  „-tthout  omitting  the  great  and  a.^.^empiy  - -and  In  Ontario  it  was  in  1874  or  21  years  earlier  and  ir 


family  compart 


result  gov-  year. 


1  r"  ^  r  that  th®  patronage  or  the 

- - - -  !  Ganne  Manor  and  Afadamede  la  PeF 

*  ^  .  ,  „  .  „  'IV^t  aTt  the  hands  of  a  group  called  “the 

A  Question  of  Buying  Power  trad  t, on  and  of  courageous  arts  t  "  As  a  result  gov- 

^  in  thr^t  p<^rtnd  our  history  to 

RFR.AT.  vs.  urban  life,  or  r-ice  ver.-a,  has  long  heen  a  which  w®  might  look  hark  with  , the  Proynre  of  Queh  r 

....  J  .  J  J  ,  .  _ _  J  L-  -u  .  e  ■  .u  heeamo  impossible  because  as  soon 

.sub.iert  for  .academic  debate  and  promise  to  .^o  con-,pride  and  which  acts  wmt  far  in  the  ^  n„mher  of  hills  were  passed  by 

tinue.  <*on;:1drrabl<'  .itt.TchcP.  thprrforp.  to  a  j charaetpr  in  oni  thpy  wptp  rofuprd  by 

practical  effort  by  the  .Advertising  .and  Selling  Magazine  I _ _  .  ,--o  the  conneil  These  difficulties  cul- 

to  compare  hu.'ung  power  of  country  and  city  popn1a-|the  armies  of  the  Kings  of  France  "[-rheilinl^”''! 

tions.  A  study  has  b®cn  made  of  th®  living  expenses  of  :  and  England  met  on  th®  p^ore  proper  term  to  apply  to  siirh 

2.SSfi  typical  farm  faniilir?  in  widely  separated  •'Sections  ^  ^  pventP  in  my  opinion  is  a  fieb.t  for 

'>f  the  rouniry  wbicb  show;;  that  tbp.se  exppnsc?  avrraere  ^  fVJ' "rr'ifrr''c:?''^nifir7jnrn  l sovprnment  herausp 

.u.n  r  'z;  F„"',h!r,  FSs  .rjs: 

raised  on  the  farm  or  provided  by  the,  farm,  such  as  .  nam.  than  there  fs  m  any  J more 

food,  fuel  and  housing  Tn  other  words,  about,  two  fifths  i '*!  that  exent  there  ,  ,  .  f.  n  ♦ 

.  jc  greate,st  pioneering  n.a-  Ford  ntirnam  romes  fiut. 


elaimed  that  the  patronage  or  the  183.5  also  we  reached  the  low  water  1 
gtlng  of  government  favours  was  in  mark,  in  immigration  only  18,00)  ! 
the  hands  of  a  group  called  “the  immigrants  entering  Canada  in  that  ! 
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hieh  we  might  look  hack  -1th  !  The  Turnlnjr  Point  In  ISfKI. 

ride  and  which  acts  went  far  in  the  .  nnmhor  r,V  vunq  were  naeaeH  hv  Then  fame  the  turning  point  in 
evelopment  of  rhararfer  tn  our  fL  "'VmhTv  the  hv 

aiintrv  he  assemhix .  they  ^^d  M  million  dollars  and  i 

•  11  .  .  1.  .--e  the  couneil  These  difficulties  cul-  .  ..  *„  nn  onn  ' 

As  all  know  in  .Beptemher,  i,.®3.  -e  .v,_  _e  ,097  Thn-e  OR'"  immigration  to  7.2.000.  , 

le  aj;mies  of  the  Kings  o^  France  ^g„  g  The  greatest  period  of  pro.sperity.  | 

-J  -  -  cTvrvit-  bowpvcr.  throufirh  which  wp  passed, 

e,  tnte^ln^mv  onininn  firht  for  ‘'ODI'^IPncement  of  this  j 

events  in  mr  opinion  is  ,i  fight  for  our  trad®  was  .3.36 

responsible  government  bee.aus®  .,,,  '  j  ,,  n,  i®i®  i« 

i«  v„Koin«..  Imillion  dollars  By  1313  it  bad  ' 

ere  fiehtin”'  for  fhnt  anri  for  noth  i  rP^rhed  ovcr  a  billion  dollars.  I 

were  fighting  for  that  and  for  noth-  .advancement  was  due  in  part  I 


uren  ny  circumstanrcs  among  ^,f,hs  I n  h  r  nf  k"  iT  ' 

thers.  ,  ,  r  .1  J  r  ,m^t  thp  two  srratpst  pmupprinc  na-  F-nrd  Hiirliani  romrs  Out*  ihuildin?:.  the  ovtcnsion  of  credit  and,, 

n  sivtv  rears  of  progres.s  under  th®  i  ^  ^ expen. e.s  0  each  farm  f.ami  x  ar®  seeiire  ;  tions  of  tl*®  world  and  while  it  is  You  will  rem.emher  after  the  ;  heaxy  immigration  In  1313  no  less  j 

,  J,  ^  unificd  o  T  - !  ^  ^ ^  ^  ^  ^  ^ ^ ^  ^  ^  ^  ^ ^  ^ '  1  ^  ^ ^  ''  S'' ^  "T  ’  n  ®  v  p  T  t  h  P 1  ®  s  s  g^-gnts  of  18.37  that  the  constitution  j  than  432.300  immigrants  came  to, 

,  ,  .'  ..  ...  ...  these  fvpfeal  farm  families  had  to  have  a  cash  income  i*!  oisn  true  ihaFhy  reason  of  that  -was  suspended  and  laard  Durham  ''anada.  . 

xho.e  of  British  North  Anienca  -HO  .  ^  |  encounter  the  two  greatest  nations  out  from  England  To  use  his'  r,ooking  hark  at  those  times,  per-' 

endoxved  US.  have  xxTtnessed  in  th®  '  '  '  ‘  .  i  v  e  t®rtnn'*”  wer®  brought  together  ^xvn  words  he  found  “Two  nations  ho-PS.  xve  were  over  optimistic  and; 
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last  thirtv  rear,-  mo’c  than  fli®v  rou’.d  ever  hav®  dar®d  '  Goodly  with  an  inrom®  of  .83,333  ronfinent  and  were  given  .an  I  -goring  In  th®  bosom  nf  a  single  i P^Pfcted  a  greater  immigration  thani 

to  exopct  in  the  wav  of  vindirarion  of  their  noltriee  1  '''  ♦'T'''''’'  'neome.  is  no  better  off  opportunity  of  forming  in  this  roun-  |  ptg,p  ..;t,3rf®d  to  work  to  aseer-i-hat  xve  aefually  procured.  Indeed. 

u  ,r  e  .1  Milan  th®  l.armer  xvhore  c.ash  income  is  onlv  three-fifths  ')  nation  in  which  both  would  hejfgjp  (f,®  difficulties  could  hf'jas  a  matter  of  fart,  we  may  noxv  | 

Dunn.g  the  first  half  of  that  period  F  was  never  really  From  !  . imred.  His  solution  was  the  bring- l^ay  that....  we  did  overhu11d_  rail- 


certain  that  ronfederation  would  “xvork"  No  pr®x  inu  u  .  .  j  j  /  v  ..  i  These  ex-ent.s.  therefore.  laiit  th® '  toeeihpr  of  the  two '"gnadas  into  xva.vs  and  ox-er-extend  our  credit  he- , 

device  for  th®  government  of  th®  het®rogen®ous  and  im-,*'  foundation  for  a  nation  eomposed  Frovince  which  w.is  done  under  cause  certainly  just  before  the  war  j 

y  p  ■  .  ,  V-  u  4  ■  ,  .  ■  for  a  large  part  of  which  th®  farmer  does  not  have  to  English  and  French,  rvatholic  and  (pp  I'nion  .Act  nf  1843  our  next'—''  encountered  a  period  of  depres- : 

poverlr-heh  group  of  KrT,,s!i  North  American  colonic.- .  ^  outlav  Th®  conclusion  i.s  reached  there- '  ^’rotesfant.  It  should  h®  remember- | great  step  tnward.s  responsible  gov-ision  and  if  fh®  war  had  not  inter- i 


poverir-hed  group  op  Rri'i.sh  North  .American  colonic.-  . 
had  worked.  .Almort  up  to  18)7  there  continued  to  ®xi.st  .  , 
what  might  now  perhaps  b®  riP.srrihed  as  a  dofeati.-t  , 
party  x\-hirh  m.iint.ain®d  that  nothing  ®nuld  prevent  the 
Canadian  Provinces  from  falling  into  fh®  Fnit®d  Ptaf®:-.  { 
Faith  in  the  destiny  of  Canada  was  truly.  ln  th®s®  early' 
davs.  “the  substance  of  thing:  hoped  for",  and  had  verv  , 

‘  ‘IX’ 

little  to  do  with  thin.g:-  seen.  ‘ 

Faith  in  th®  de.-tinv  of  Canada  is  so  much  easier  now  ' 

P 

that  xve  are  prrh.aps  inclined  to  underestimate  th®  ■  ^ 
greatness  of  vi'ion  of  thus®  early  Canadians.  Th®  ®r.i  oft 

I.'- 

magnificent  eronomic  expansion  xvhich  began  about  1330 
gave  to  all  C'.anadians  an  .imple  confidence  in  the 
dollars-and-cents  sid®  of  the  national  strength,  Th®  ; 
test  of  the  war  gave  us  an  ex-en  mor®  greatly  needed  ; 
confidence  in  our  spiritual  ounlitl®'.  And  if  und®r  th®  • 
stress  of  war  xx-e  were  inclined  to  distrust  for  a  tim®  our  1 1 


make  a  cash  outlav.  Th®  conclusion  l.s  rrach®d,  there-  . . ,.  .  -  . 

‘  ®or®  *haf  a  f-rrr.er  xxi-h  a  cash  income  o'  tl  800  ha-  th®  ^enment.  Th®  Fnion  Act  wa.s  a  '  voned  that  depression  might  have; 

efcati'-t  ■  '  ^  .h  a  c,  .h  in  o  .  .  cg^g^^g  consisted  of  about  6.-..3X3  ^p-pp^^ipip  ^ox’- I  lx®en  serious.  For  example.  In  131.8.! 

,p„t  I'ci'-inp  power  that  the  city  man  has  with  a  .83.333  (-.nadian.s  and  .about  2.330  English  iornment  h®rau.se  it  recognized  that  jtfiat  i.a  th®  period  ending  31st  March.  ^ 

^  (income  As  has  happened  in  all  gre.at  Executive  or  Council  had  to  he'l315,  our  trade  was  reduced  to  317  i 

‘  i  Ft  need  hardlv  he  pointed  out  that  this  ratio  of  buving  i ''')'''ige3  of  hi.story  thrre  was  after  Lhosen  from  the  dominant  party  in  imillion  dollars  or  a  diminution  from  j 

nowpr  1  a  treom®  nlarc-  -u®  farnxnr  in  a  riiMinetiv  ad  events  T  have  described  consider-  t the  as.semhlv  which  meant  that  what-  131S  of  over  1,33  million  dollars.  I 

g,,  to  Income  place.,  .he  fa.rmer  m  a  di.tinctlx  ad-.gt,,p  confusion,  great  uncertainty  |  pg.pr  party  was  dominant  in  the  ar- '  -During  the  w.ar  we  h-id  great  ex-! 

]  vantageous  pcvttion  in  regard  to  taxation  of  ineome,  he-  .nnd  much  diffiniltv  It  was  unknown  'semhly  that  the  advisers  of  the  jpansion  of  trade,  oxving  to  nexv  mar-  , 

,  cause  in  each  care  the  basis  Is  the  amount  rereived.  The  at  this  period  what  laxvs  governed  fr'cnxvri  had  to  he  chosen  from  thati'"’t8  being  opened  up  and  mainly  of  ! 

eitv  nxan  pax-s  on  th®  ratio  .8.3  303  enmpared  with  th®,*’^*^  rountry  or  what  was  th®  status  jpg^tv  the  rc.suU  being  that  actsirourse  tn  the  exportation  of  muni- ■ 
'0  th®  ■  COP  hv  tv.,  f®-®®®in'  various  religions  and  tins  state  of  ipas.s'ed  in  th®  assemhlv  xvould  he  a.s-  ‘ions  of  xvar  .and  to  th®  fact  that ! 

,  ppg  pf ,  ^‘*’^’8ipr  ,  .1.  -  .  1  ho  h.  .t  1.  .hoxxn  hx  the  fo.  go,n_  „pcppfg)g|^.  continued  all  through,  .^gnted  to  hv  the  Crown  through  its  1  Europe  was  not  producing  in  the  i 

"  g" '  Andlyri:.  have  th®  .'ame  income  in  terms  of  purchasing  the  period  known  as  “I.e  Regime  | g^^yipcci,  '  |.same  manner  a.s  before  the  war  and  i 


should  he  rememher- 


sion  and  if  the  war  had  not  inter- 


Foresigbt  and  the  Forests  ,  . .  .  , 

confidence  in  our  spiritual  ounlitles.  And  if  und®r  ih®  •  N’  this  age  of  big  industry,  centralization  in  citie.s  of  i  ronsHfntlon.  ipana'dran 'nXrme'rs'^  Fpper”  Vana[{'*''^  8n3">'  countries  a  considerable  j 

jtress  nf  war  we  wer®  inclined  to  distrust  fo-  a  tim®  our  j  I  mammoth  buildings  and  modern  conveniences,  the  Rx-  som®  the  Quebec  Art  of  1774  is  Ixijgn  ,  .ppppcvatix-es.' Fpper  r*nnadi.-in  i 

power  to  assimilate  .and  ''anadtanise  new  population.s, '  tendency  i.s  to  belittle,  or  at  least  to  underappreciate.  ,  Liberals,  Lower  ranadian  j  masters  I 

we  are  already  showing  signs  of  recovery  from  that  the  importance  of  anx’thing  or  everything  remotely  con- ■  ,„itution  wa.s  really  the  Froclama- p.^^r  pg^  ")  considerably  bet- : 

xveakness.  nerted  with  fh®  swirling  hiistle  .and  exritemenf  of  the  ,  tion  of  1763.  WImI  hoxx-ex-er  gax’c  ,  jj,pcpfore  ram®  tp  he  so  dix'tdcd  that  c''*'  ♦bt'l'*  — 3  steady  rise  in. 


Afilitalre.''  up  to  th®  Proclamation  of 
:  176.3  and  indeed  until  the  time  of  th® 
'  Proclamation  of  the  Quebec  Act  of 
:  1774. 


i  As  I  hax-e  stated  the  Fnion  Act  It^onsequently  Canadian 
'w.as  a  real  adx’ance  toxvards  respon-  xoid  thus  created. 

|siMe  government  hut  other  rliffieul-  After  the  War,  I 

(ties  ensued  The  number  of  parties  j  i 

Ihecame  varied  and  great-Fpper  experienced  as  | 

Iranadian  Reformers.  Fppe.r  rana-  "  '^^nsiderahle  j 


?oods  filled  ■ 


nerted  with  fh®  swirling  hustle  .md  excitement  of 


I  tion  of  1763.  WImI  hoxx-ex’er 


AA'e  have  not,  it  IS  true,  enjoyed  so  astoundingly  rapid  'modern  “hlg  toxvn  “  It  is  human  nature  tn  foster  and  'ris®  to  the  Quebec  .Act®  As  has  been 


an  increase  of  xveairh  as  has  com®  in  recent  years  to  our  ;  concentrate  upon  that  which  has  immediatelv  to  do  ,  difficiiltie.s  also  arose  on  th®  ques-,..  „  ,  -  trad®  th®  ^-onnirv  ha® 

V,-  V  .  .  .  V  I  .-V  .  .  ,  .  ,  matters  of  laxv  and  religion  in  what  .fi-n  rpnre-entatinn  hv  nonulatinu  '  ^  ®rearevt  Iraq®  tne  counirj  nas 

neighbors  across  th®  nn®.  But  it  remains  to  b®  seen 'with  our  evervdav  occupation,  and  to  n®.sl®rt  the  stiidv  ;  lamda  at  that  time  At  the'j  \r*  ^  a”  .u  i  ever  seen 

,  V  ,  X  „  „  .  ,  .  .  •  xxa..  '  an.aqa  ar  mat  nm®  at  rne  double  maioritv  and  other  such  mat-!,,.  •  u*  *  iv,  x 

V  hether  that  unprFc®d®ntedlv  r-udd®n  enrichment  is  ,  of  problems  and  questions  that  hav®  seemingly  no  con-  sam®  time  ther®  xvas  developing  inifg,.g  long  to  expl.ain  at  th®  mom-  ^  might  at  this  moment,  there- 

wholly  a  hlersing.  We  ourselves  are  certainly  rich®r  n®rfion  with  our  respertlx-e  pursuit.  .  I'b®  country  to  th®  .“south  the  rebel- jppt  whole  result  xvas  that  .  . 

xhan  our  fathers  rx’®r  dreamed  w®  rhoiild  b°;  we  a®e  a!  It  is.  therefor®,  little  wonder  that  a  topic  ^of  such  Ametican  'oloni.-.t.-.  L  j  x^nx-ernruent  after  gox-®rnment  fell 


rouble  to  proeeed.  Great  i  'J'*’’  ! 


we  had  a  trad®  of  2.256.3in,3nn.  or 


xhan  our  fathers  rv®r  dreamed  w®  rhoiild  b°;  we  a®®  ai  It  is,  therefor®,  little  wonder  that  a  topic  ^of  such 
more  unified  and  conr-cioiis  n-ation  than  fhev  can  hax-ej  vital  economic  hearing  as  fore.-t  conservation,  meet- 
expected  as  to  herom®  in  so  short  a  spac®  of  time;  and  '  — i'h  considerable  apath”  from  th®  average  huslnes.s 
we  look  forward  to  th®  dav,  not  another  sixtv  yr'ir:.  in  tti^n  and  Industrial  organi.ration.  Our  forests  are  gen- 
Ihe  future,  when  th®  nam®  of  ''anada  shall  he  on  all  erallv  looked  upon,  in  most  cases,  from  a  x-ery  con- 
—  en':.  lip-  a  that  o'  on®  of  the  happierf.  faire.-t  gnd  f’^-rd  viewpoint;  tpev  ar®  considered  first,  from  th® 
riroucle.’t  land.s  under  heaven.  espect  of  th®  pu!p  and  paper  indurtry  and  secondly. 


-of  such  •'—''’'■i''3n  Colonists.  If  i  after  gox-ernment  fell 

,  -)'■  'berefore,  very  rlearly  .seen  hv  fi„g„y  Jhppp  „.g,,  g  ,,pg.l|ock 

1.  r.  t'  ,r®  g,„aorifiPr.  m  Great  Britain  'Dot  ;  brings  us  to  .around  1863  At 

busmes.s.if  the  then  people  of  Canada  werej,^gl  „.gp  gpeemhiing  in 


fore,  rompare  our  trad®  whieh  as  I 
have  said  Is  a  very  good  criterion  of  i 
t.h®  progress  of  th®  nation  xx-itlrp’hat  ! 
that  trade  was  in  1867.  Tn  1867  oil®  ' 
trade  was  123  million  dollar.s  Tn  ' 


|ne.t  .eatisfier)  with  conditions  as  thenjme  Mavitimes  a  gathe,ing  looking  |  m^rear.® 

[exiMinc.  there  was  gr®at  danger  and  Itowardr.  ronfederation  for  the  Atari  ‘  -  PJ  course,  valu®® 

in  fart  rre.ot  probahilitv  of  Canada  ;„„,p.^  pp,p_g(pg  „.ppp  appointed  l'"  "ee-'' 


II.B.R.  Propaganda 


Mr.  ROBB  has  com®  out  with  th^  plain-.-poke-n  stare. 

nient  that  cert.iin  railv-ay  contractor.;  or  other 
interested  parties.  evideiT^i’.-.  ar®  attempting  to  us®  ih® 
Gask-Ztehev  an  Fn'ted  Farmer.;  m  an  agitation  fo-  th® 
completion  nf  th®  Hudson  Bay  Rai’wav  to  Fort  Ne'son 
thi.s  year.  Th®  government  has  been  bombarded  xx-ith 
telegrams  from  th®  V.'e.st  reflecting  on  th®  good  faith  of 
the  ministers  who  hav®  aiivirer)  a.gainst  iindu®  hast®  m 
laying  steel  to  For*  .N'clson  this  year,  in  view  of  fh® 
fact  that  nothing  could  th®-ehv  h®  gained  so  far  a;  th® 
movement  of  Western  agricultural  produrrs  to  th®  Brit¬ 
ish  market  is  concerned. 

Th.er®  has  for  som®  -ear.'  been  .a  x’erx-  effectiveix- 
ofganired  campaign  of  prcpag'inda  waged  from  XA'estern 
C  anada — but  not  representing  al!  the  Western  provinces 
— for  the  completion  of  th®  Hudson  Bay  Railxvay.  It 
has  been  led  by  that  cpif-gri-r-rtised  spokesrnan  for  the 
AA'est,  the  Manitoba  Fre®  Press.  The  Free  Pre;j  in  fa®,, 
has  been  'Drutally  frank  in  threatening  the  government 
if  it  xvill  not  comnlete  th®  r-ailxvav  as  and  when  F  d'c 
tales.  It  campaigned  against  Afr.  .'ilcighen  on  ibis! 
ground,  and  took  a  m.easur®  of  credit  for  hts  defeat  and 
would  noxv  force  the  party  it  supported  to  live  up  to  The 
Free  Press  poliey,  I 

AVith  an  as.sumption  of  Incredulity  that  any  member' 
of  the  government  cou’.d  tak®  such  ,an  attitude,  th®  F'rec 
Press  accu.ses  Air.  Dunning,  th®  minister  of  railwax-s,  of 
refusing  to  build  the  railwax-  beyond  Limestone  River 
until  -Air.  Frcderiek  Palmer  of  I^ondon,  England,  1®!!.;- 
him  to  do  to.  That  is  exactix-'tho  attitude  which  Air.  | 
Dunning,  or  any  other  member  of  the  government,  xx  ho  ; 
is  not  playing  pnlltirs  first,  1-ast  and  all  the  time,  .should  i 
take.  Air.  Frederick  P.a'mer  is  th®  consulting  engineer  i 
of  the  ports  of  London  and  Glasgoxx-,  and  is  regarded  as] 
the  most  eminent  port  engineer  in  th®  world.  H®  has 
been  employed  by  the  government  to  make  a  report  on  i 
the  ports  at  NeFori  and  C'hurehill.  His  report  is  not 
expected  until  August.  And  yet  The  Alanitoba  Free! 
Press  threatens  *the  political  life  of  Air.  Dunning  and 
the  government  if  they  do  not  plunge  ahead  with  the 
project  xvithout  waiting  for  thi--  report,  Air.  Dunning  is 
accused  of  failing  to  hoxv  to  pubBc  opinion — of  falling 
to  g-ive  some  people  what  they  xx-ant  merely  becau.se  they 
xvant  it. 

The  Financial  Times  has  yet  to  d!.®cox-er  convincing 
evidence  that  the  Hud.’on  Bay  Rai’xxay  wil'  ever  move 
any  ronsiderahle  portion  of  Western  Cgnada’.s  wheat 
crop.  It  docs  not.  hoxvever,  oppose  th®  eompletion  of  the 
railway  as  an  experiment,  at  th®  loxx-est  possible  cost. 
In  vlexx’  of  the  large  sums  of  money  xvhich  have  already 
been  expended. 

Our  hope  is  that  the  H.  B  R.  will  fulfill  all  the 
optimistic  hopes  for  It  as  a  grain  route,  but,  failing  that. 


fined  viewpoint;  thev  ar®  considered  first,  from  th®  j  tb, States  .in  its  w^r  ^rrat^  I"  '^67;  and  there  is  very  little  1 1 

rtspect  of  the  pulp  and  paper  indurtry  and  .eecondly.  |  of  independence  and  thus  i'anada  luring  with  the  result  that  later  on  ^pportuntiy  o'  making  a  corret^t  | 
cas  a  thing  of  beauty  and  an  ornament  to  anx-  country  i  being  lo.'  t  to  Great  Britain  forex-er  j  ^pp^esentatix-es  of  the  Alaritime.s  comparison.  The  correct  compan- ‘ 
There  are,  perhaps,  the  two  uppermost  things  in  the  ,  overcome  ^the^  p  „  g,  bled  at  Qur-he®  i^a’^p  ?„"79i4"7he1ast%r^rarveaL 

public  mind  when  the  “Save  the  Fore.;ts'  rrv  is  raised.  :pg,„,  ,be  population,' the  Quebec  Act  ^Thot^^soluHors  TroT;  "the  cm  1314  values  and  taking. 

The  tremendous  significance  of  our  forest  lands  can  ^  whieh  recoenirrd  the  whole  bodv  of|Rri,jgb  North  America  Act  of  1867*’  x-alues  of  $1,374,3(10,000.  our  j 


These  are,  perhaps,  the  two  uppermost  things  in  the 
public  mind  when  the  “Saxe  the  Fore.;ts  "  rrv  is  raised. 
Th®  tremendous  significance  of  our  forest  lands  can 


reailx-  h®  adequatel.x- 


•.vhcri  thet^e  xx’iH  remain  nottiing  of  oifr  wooded  area.®.  The 


ept  at  such  time  th®  F'ren'  h  C  ivil  L-aw  and  gave  the  |  Oitr  political  development  there 


athoiic  Fhurrh 


ali-embracinr  influence  eyerrised  by  the  timberlands  bv  a  c-o,,nrii  rhos' 
of  anv  countrv  is  astounding  reacting  as  it  do®,®  upon  xvas  put  into  efferf 


.  .  ,  status  and  prox  ided  for  gOX’erp.ment 

berland.'  by  a  c-oijnrii  rhosen  hx-  the  c'rown 


There  could  h® 


for®  as  regards  self-gox-ernment 
may  he  said  to  hax’®  been  areom- 
pllshed  xxith  th®  B  N  A.  Act.  Ther® 
xvas  aft/T  that  it  is  true  a  gradual 


[trad®  in  1314,  the  la.st  pre-xx-ar  x-ear. 
and  1326  on  1314  values  and  taking 
ji3l4  values  of  $1.374, ooo.ooo,  our  i 
jtrade  in  1326  xx-a.s  $1  633.000,030.  ; 

Tn  th°  exports  of  our  country,  i 
(however,  there  Is  this  remarkabie 
|f,artor  to  con.sider;  Total  exports  of 
Canadian  Products  In  1326  amounted 


almost  everv  ha.-ic  indu.-frv  from  Ft-  poin*  of  vlexx-  of  lit"'’  douh*  hut  that  th®  Qxiehec  Act  „.p‘.,,.ppp  to  those  no  less 

elimate,  and  upon  th®  -erondarv  industries  with  respect  ^aved  '  anada  to  Britain  h®  gj.  „.p  g^p  ppp„gj,j^p^  to-dav  as  one  ^  7--.-pat^  natural  'inHi'i-tr7p 'th  ”t  7' 

*  *  4-1-.  •  1  .■  e  >  .  cause  the  neopl®  of  ejanada  stood  p,®  ^b®  aeif  mx-ernin-  nations  iinHer  "  natural  industries  that  Is 

to  Its  utility  m  prodxmtton  of  eommodFier..  bv  ''.re.it  Britain  notwith=tand-  7®  BritF-b  f”o7n  "  |  tn  from  the  farm,  the  forest,  the' 


The  virgin  forest;  of  c  anada  ar®  resnonrihl®  e-.  erx-  (pg  the  adx-an® 
ear  for  xxh.at  rrop  oufpuf  and  a grimiFura!  dex-elop-  *^1®  Bouth  Th 
tep.f  there  are,  and  fhev  hear  upon  th®  conditions  cli-  ti3ps  th®  first 


Irnin®  or  the  seb  But  ]ikewi,ce.  w®  ' 
'had  verv  greatly  ox-er  the  period 
I  from  Confederation  extended  the  i 


a  are  resnonrihl®  e-.erv  ip-  the  advan®®  of  th®  Colonies  to  ,  p„rp,,ppg,ip„  p,„p  bonp^j.  ' 

d  agricultural  develop-  *>!'-  rtoiFh  Th®  Quebec  Act  is  per  gp,„  „.p,p^  until' we  Ip'**'’  f  t^tix-  over  the  per  od 

e-m  o-  xxe-ier-l  g-riCUlTlirai  nrooiirr-  to  rn-  iTit  ' .  ■  •  .  -  nP"!)  conditions  cli-  outstanding  copstitu-  bee.grpe  g  Dominion  stretching  from  ,.71?p  nf7tir  maniF'aetnreH^nroHnotc”  ' 

till  o.  rf-ncururai  pro'iuri.L-  *0  ^nr  brit- ,  boni^i  in  o'k  ^®vrionrn^n^  ♦  -a..  of  our  m^nufartur*^^/!  products. 

rket  i.s  concerned.  otber-wise  thF  affect  th®  very  population  of.  constitutional  government  j  ^"VhBe'-H  i-  verv  tn,®  tbit  mo-t  .$223,rtqp.ooq,  ; 

e  ha.s  for  some  -ear.-  beep  x-erv  effepHveiv !  Dominion  The  her.t  flood  eontrol  Ha;  it;  origin  in  as  w®  understand  it  to  day.  Lppp  J  up®,,,  .^onfeder^  i  "g7gp7-  ■ 

ed  campaign  of  r-epaganda  waged  from  AA-esrern  ! ,t”ahp"rtL77  Tm7'''"k77r7le^  ^  a  political  0®®®;.;!^-  there  ^  j  ^  ^ 

hilt  nnt  11  rVx  Ifjrrrlv  to  the  tempering:  influence  of  the  tim  ^h  jit  theff^  times.  Thr  t  nit^d  ij;hoiild  not  lost  ?isht  of  the  fact  i*  •  *  i  *  j  i 

-but  POt  representing  al!  the  M  e.sterp  provinces  Emp4re  T  oyaii.-.fs  or  tbos®  wbo  re- i^bat  ronfederation  had  certain  er7  I  -pi®  "  J"  "7" 

. .  -  -  -  -  b  .  a.ca.-.  ,  ,P  ,  ,  ,e  'n  ■^'"’^^duentiv  Lp,^iP  P,bieets  as  well  as  those  xx-hicb 

ortant  factor  In  the  hfi^  were  tb®  I’pited  ptates  of  Ameriea  L..ppp  V®,„Hpal  One  of  th®  economic  ^^con^ 

I’d  h°  just  a.s  carefully  and  then  rh®  rebelling ''olonies  cam®  biert's  of  union  xx-as  to  seeur®  an  1^““^  our  fax-ourahle  balance  of  trade  ; 

.  .  ..  l;ett!eH  t.irge  V  In  Ontario  and  N’.-wi.u.  ‘  xxorld.  , 


their  own  assemblies  in  order  to  dts-ie-d  through  various  phases  of  ad 


■  "  fused  fo  live  ip  whaf  subsequenf'x 

!  .An  agent  that  is  such  an  im.portant  factor  In  the  life  ;  were  tb®  Fnited  Gtates  of  Ameriea 
;  and  industry  of  a  country  should  he  just  as  carefulix-  and  then  rh®  rebelling  ''olonies  cam® 
,and  as  scientificallx-  engendered  a  nation  s  x-nung.  large  numherr,  to  Fanada  They 
iTh®  best  possihie  national  defen--®  i  to  strengthen  "iir  R^lp^wi'rk^nd  a"  ?e7-"'^Tn  "hi  p7- 
,  interna!  res  ources  Everv  indix  idua!  member  of  th®  j  vine®  pf  i.uieber  Thev  in  their  past 
community  can  aid  in  ruich  car®-  of  th®  forer-ts.  A  'if®  bad  been  accustome.^  to  baring 
EO-erpmeptal  poiic"  mav  acbiex'e  a  'Of  biF  the  arsisf-  assemblies  in  order  to  dts- 

ance  o'  everv  citi.zen  is  ab.^oBitelv  e.^sential  'T;’"-  'y-rotn  govern 

I  ’  ■  them  and  in  other  words  heipg  cer- 

1  ~  I  tainix-  locally  masters  of  their  own 

_  '  situafion  Therefor®,  after  they 

(jOUpOnS  ;rame  tn  i  anada  and  ascertained  that 

The  Ontario  government  advertises  to  American?  that'  t~~~  '  ~ 

they  can  get  liquor  in  that,  province  but  would  prohibit 

adve.rtising  that  'anadian?,  ran  do  so.  ^ 

The  Canadian  .-tock  markets  have  .-uffered  a  ruhstan- - 

tial  reaction  hu'  thos®  who  xvould  become  bears  on  j  a  local  operator  who  is  crCidited 
f  anada  had  better  tread  warily.  I  xx-ith  haxing  made  some  nice  profits 

jy.  ¥  over  the  last  few  year- 

,,  ...  ,.  tt,  '  GOOIi  *  franklv  admitted  lb® 

If  'anadian  authorities  were  as  prompt  in  checking  kWAM'IK  other  -i-av  to  som®-  of 

the  actD  itie.s  of  fak®  stock  .-ale;  men  who  com®  in  from  |  hi-,  friends  that  th®  r.vs- 

the  Fnited  States  as  they  ar®  in  rapturing  murderer.- :  *'’3''  be  bad  follo'ved  in  steadily  add- 

xvho  step  over  th®  border  the  investment  public  would  he  *)3ldincs  xx.as  a  xcix  simp.'' 

‘  .  1*4  "^  00®  A  couple  of  yiars  ago  h®  had 

saved  manv  serious  losses..  b®®p  inf®im®d  of  the  sperial  inxe;t 

^  H-  -i-  '-f-  jmept  (^ommittc®  xx-hi®h  p’ir®h,a.-;eri 

It  would  hax  ®  been  better  il  thi;.  xx  eek’.a  .statements  tC'I'  FieS  for  the  Ogilvi®  I  lour  A'lll.s 
e  _  .1.  4r  .  1  T-  .  u  .  ...  .  ,  in  ronpection  xxith  their  uiplus 

from  the  Alontreal  r,fy  Hal!  about  the  par.r.ing  of  th®  p,ethods  he  fo'lowrd 

typhoid  epidemir  had  appeared  hefor®  rather  th.an  after  xxa;  fr,  .aseerfain  as  r!o.:®Ix  a-,  po- 
th®  action  of  the  Nexx-  A’orK  .'  tat®  '  omniivs-ionrr-.  of  sihl®  \<  h  |t  thev  x<-i  i(  liuyina  and  li® 
Health  in  barring  al!  importation-,  of  mi'k  an'l  .piji,  *h'n  dendcfi  th.af  xv  li.ueyer  wa.s  good 
.  ,  4u'  4.  .  ,  ,•  i  enough  for  them  ihoiild  ha  p  etty 

products  from  the  .Montreal  dr trirt.  I 

*  *  '  He  al  o  figured  that  ib-  amount  of 

The  .;uceess  of  the  Brarken  government  s  appeal  to'^*’’'  'bmp, any',;  purcha.-es  xvould  In 
the  electors  nf  Manitoba  was  anticipated  In  .he  Pra.ri®  | 

provinces  where  there  is  ,=ti!l  small,  if  inrreasing,  diver  Ithat  thi;  xvorked  out  in  many  !n 
genre  m  ecejnomi®  interests  the  people  ar®  more  ipt®r- '  •‘•tanre;.  to  his  o'vn  pp.-.s-iu  il  profit. 

ested  in  the  record  and  abilitv  of  the  candidates  than  in  i '‘-■'“'‘e  of  some  of  h'.,  more  r® 

.u  ,  «  .1.  ,  1  .  cent  purchases,  he  said  the  profit  on 

the  color  of  their  political  coats.  U,..  ,,L, Jnre  tti.n 
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Bonds 

Hax-e  stood  the  greatest  of 
all  tests — the  test  of  TIME. 

For  more  than  half  a  century 
they  hax-e  been  a  fax-orite  In- 
xT.stment  of  m.anx-  prudent  and 
experienced  tnx-estors. 

The  Bonds  bear  interesfat 
FIFE  PER  gent. 
per  annum,  computed  from  the 
date  on  xvhich  the  money  is 
received.  They  are  issued  in 
sums  of  1133.  and  upxx-ards  for 
terms  of  one  or  more  x-ears. 
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Ff«tabl5ahed  Ifl  VS 

14-lR  Toronto  St.  Toronto  2 


obierts  of  union  xx-.as  to  secure  an 
effset  to  the  loss  Of  reciprocity  xx-ith 
♦he  Ilflited  Ptatf.s. 


Onr  Economic  Groxxih. 

Since  r onfederatlon  xx-®  hax-e  pass- 


cuss  th®  laws  which  w®r®  to  sox-®rn  U-ancement  and  disappointment.  At  | x-ears 


These  results  miist  naturallx-  fill  ! 
xx-ith  pride  ex-ery  Fanedian  to  realize! 
xx-hat  xve  hax-e  accomplished  in  trade  ' 
xx-ith  the  world  in  the  slfort  period  of  I 


them  anri  in  other  words  being  cer-;th®  fim®  of  'onfederation  business 
I  tainix-  locally  masters  of  their  own|xva,s  dull 

'.situafion  Therefore,  ,aft®r  they  j  Perhaps  the  greatest  indication  nf 
,ram®  to  '  anada  .and  ascertained  that  a  nations  progress  max-  h®  seen  in 


There  are,  hoxvox-er,  other  verx- 
apparent  ex-ldences  of  progress  be- 
txxeen  the  year  1867  fthe  year  of  | 
fGontiniied  on  page  12  ) 


Inside  Stories  of  the  Street 


McDonagli,  Somers  9  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 


I  -A  local  operator  xx-ho  i.s  er®;ditfd 
I  with  hax  ing  made  r,ome  nice  profits 
over  the  last  few  ypar- 
\  GOOfi  *  franklv  admitted  lb® 
E\  AAil  i  K  other  'lav  to  Som®-  Of 
I  hi-;  friends  that  th®  svs- 

!f®nx  h®  bad  follo’vpd  in  st®aflily  ad.1- 
ing  to  hi?  holdings  w.as  a  very  simp'® 
on®  A  roiipl®  of  .x-iars  ago  h®  had 
h®®ri  inf®im®d  nf  th®  sprcial  inxe;t 
jm®nt  (^ommitt®®  xx-hi®h  p’ir®h.a.-®rl 
seruntie;  for  th®  Oglivi®  Flour  Mill.; 
in  ronpretion  with  their  uiplus 
f'lnd"  Ihe  methods  he  followed 
x'as.  f®i  .sseerfain  as  rio.'clx  s;  po- 
r-ihl®  \<  h|t  th®v  x<-®i(  li'iying  an®!  n® 
then  deriricfi  that  xx  h.irever  wa.s  good 
ifnoiigh  for  th®m  ;hou!d  hs  p  etty 
I  good  for  him. 

H®  gi  o  figured  that  ih-  amount  of 
,  th®  romp.any'.s  purcha.sr-s  xvould  In 
;  m.'inx-  in'  tan®®;  hax-®  a  Imlpiul  effort 
I  on  th®  pro  ®  nf  a  ®tjck,  and  founcl 
Ithat  thi;  xvorked  out  'll  many  !n 
I  .Stan®®;,  to  his  o'vn  pp.‘.so;i  il  profit, 
i  In  th®  ®.a«®‘.s  of  som®  of  h'.,  more  r® 
rent  purchases,  he  said  the  profit  on 
1  hi3  prex  ious  holdings  xvas  more  than 
'A  X 


sufficient  to  take  care  of  any  addi- | xx-hatsoever  between  the  various 
fions  he  xx-as  making  to  his  accoun*.  clients. 


j  Th®  head  of  a  local  house  that  ha.s 
I  been  r.-pFciaily  a®tive  in  jjie  marke- 
'  durin,g  the  past  few 

I  EI\ ANfTYG  years  offers  th®  opin- 
Tiur  ton  'hat  fh"  rise  in 

J  .'Amplter;  has  probably 

financed  more  European  trips  than 
jhas  hioen  done  xvitfl  >!ip  profits  from 
jnnv  other  I'anadiari  stock 

Th®  ®xp"riencp  of  his  firm  ha;  hern 
,  th  it  manv  holders  of  th®  r  tork  xx-er® 

;  woinon  and  xvh®n  th®  rts®  of  ahm  f 
]a  roiipl®  of 'hundred  points  occur- 1  3 
!a  great  many  of  th®m  sold  oiF  at 
I  least  half  fh®lr  holdings  and  niad- 
arrangemepts  for  a  trip  io  the  Did 
I'qiintry  and  Europe  In  quite  a  fexx 
;  in-tance.s,  x'  hen  xvrFing  in  fo  give 
'their  selling  order:-  they  had  par- 
|tarularly  mentioned  the  purpose  for 
\xhl®h  they  intended  to  use  the  pro 
repfls.  and  the  ir»format*on  cam® 
from  different  parts  of  the  count.v 
without  there  boinsjeany  connection 


[  The  insiders  in  the  coal  trade  .ar® 
noxv  admitting  that  they  have  b®pn 
entirely  at  r.ea  regarrl- 
F\.SIT)F|?.R  jng  the  deveiopmentr 
AT  SEA  which  ,  have  ooourml  j 
sin®e  the  .strike  last 
spring  in  the  bituminous  mines  of 


|th®  f'nifed  States.  A  great  majority 
I  of  the  people  close  to  ihe  trade  fig-  i 
jiired  they  xvere  going  to  hav®  a  ' 


j  pretty  stiff  market  this  summer  and 
prepared  ar®ordinglv  for  it.  .Ttist 
the  reverse  ha.s  happened  and  tli'-y 
havr  found  x-®ry  little  demand  for 
coal  and  the  rnost  marked  tendency 
has  been  toward.®-  loxver  prices. 

Gome  of  the  old-timers  state  that 
nothing  of  the  kind  had  exer  happen¬ 
ed  before  in  their  eperience  and  tlie.x- 
attribute  th"  rhange  in  the  situation 
to  th®  Pact  that  many  nf  the  com 
'panics  in  anticipation  of  the  strike 
had  stored  axvay  large  reserves,  nnd 
hiix-ers  in/this  xx-ay  xvere  purposelv 
staying  out  of  the  market. 


EXECUTORS 

L^TRU^TEES  Ji 


Th®,  r®inan®!al  Tiin®.;  is  printed  and 
'  publifhfd  at  .33.3  Craig  Street  AV-est. 
Montreal,  by  The  Montreal  Finan¬ 
cial  Times  Publishing  Company. 
Limitffl.  Montreal.  Genera^  Man¬ 
ager.  I^vld  Burnside.  /  ' 
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BONDS 


for  j 

SAFE  INVESTMENT 


HINTS  TO  INVESTORS 


Dominion  Stores. 


you  kiniHy  adi  isc  nir  Ihr  rntinn 
I  of  Domiiiinn  Stores  shores. — "V.  J.  S." 

Government,  Municipal  i  n'iiis  rompany  has  been  making 
Public  Utility  and  Indus-  j  steady  piogiess.  ificroasing  its  .System 
trial  Bonds.  !  .stores,  .showing  good  parning.s  and 

I  in  our  opinion  sliould  sell  higher  than 
Selected  with  careful  regard  '  pre.sent  levels  over  a  period.  \\  hile 
tosafety,  dependable  income 
end  marketability. 


ITrtie  for  IA%\. 


HANSON  BROS. 

Invosiment  SeearMoa 
tM  Rt.  James  St. 

Montreal 

ts  Sparks  St..  Ottawa 


33#  Bar  St. 
Toranta 


G.  C.  WILLIAMS 

and  Company 


Specialists 
Unlisted  Securities 


Members 

Standard  Stock  and 
Mining  Exchange 


Phonea: 

Elgin  2341-3342-234) 


McKinnon  Building 

TORONTO 


share  it  must  he  borne  in  mind  that 
I  from  time  to  time  this  company  has 
I  given  .stock  rights  or  bonuses,  which 
I  have  brought  up  the  average  rate 
;  much  above  this  figure.  We  under- 
•stand  that  the  sale.s  this  year  will  be 
,  well  over  $20,000,000,  which  is  a  sub¬ 
stantial  lncrea.se  over  last  year’.s  busi- 
nea.s. 

*  There  was  al.so  some  talk  of  the 
'  dividend  being  increased  from  $2.40  to 
'  $.3.00  per  share  hut  it  is  not  felt  that 
'  this  will  take  place  until  at  lea-st  the 
latter  part  of  thl.s  year.  Stock  rights 
I  priven  shareholders  in  the  past  month 
have  had  a  market  value  of  from  $3.o0 
■  to  $3.75  so  that  this  amount  added  to 
i  the  $2.40  dis-tributed  in  the  form  of  a 
^  dividend  this  year  makes  the  return 
'  about  $6.15  for  this  year. 


Industrial  Alcohol. 


K.H.Kompfe&Co. 


LIMITED 

Investments 


.)30  Bay  St. 
TORONTO 

Adelaide  333i 


Dom.  Savlntls 
Bldg. 
LONDON 
Telephone  tttt 


B’e  rpoommend 
WOLTHAUSEN ,  HAT 
Corporation  Limited 
('ommon  Stock  at 
the  market  price. 

Write  for  particulars 

McFETRICK  &  CO. 

IfiTCKtin^nt  Secnrltlr* 

232  St.  James  St.,  Montreal 


7% 


AND 
0  SAFETY 


First  Mortgage  Sinking  Fund 
Gold  Bonds 


I  am  Ihlnkino  of  huyino  one  hun¬ 
dred  shores  of  Canodian  Industrial  Al¬ 
cohol  at  present  market  price  around 
29.  Will  you  kindly  fiire  me  your 
t  opinion  of  same. — "ir.f/.T.” 

You  will  doubtless  have  noticed  this 
stock  has  come  in  for  some  consider¬ 
able  appreciation  since  you  wrote  us. 
'and  is  now  selling  at  32.  However,  we 
still  consider  this  stock  a  good  buy  at 
to-day’.s  price,  in  view  of  the  outlook 
'for  the  company. 

It  is  understood  that  the  full  year's 
dividend  on  the  .stock  was  earned  dur- 
|ing  (he  first  three  or  four  months  of 
I  the  current  fiscal  year,  and  that  busi¬ 
ness  since  then  has  .shown  a  substan¬ 
tial  Improvement.  The  new'  liquor  re¬ 
gulations  in  the  province  of  Ontario 
,  should  benefit  the  Alcohol  Company 
substantially,  in  view  of  the  fact  that 
it  has  on  the  market  several  brands 
'  of  whiskey  very  well  and  favorably 
known  in,  that  province.  Recent  legis¬ 
lation  by  the  Ontario  Government  pro¬ 
vides  that  no  distillery  or  brewery 
which  supplies  the  Ontario  I.iquor 
Comml.s.sion  shall  adverti.se  their  pro¬ 
ducts  within  the  province  of  Ontario, 
and  this  fact  is  bound  to  react  to  the 
I  advantage  of  companies  w'hose  pro¬ 
ducts  were  W'ell  known  to  the  public, 
before  the  new  regulations  came  into 
force. 

I  An  increase  on  the  dividend  rate  on 
I  Alcohol  has  been  looked  for  In  .some 
quarters  during  each  of  the  two  divi¬ 
dend  periods  to  date  this  year,  but  ha.s 
not  yet  been  forthcoming.  It  seems, 
however  that  .some  con.structive  action 
I  with  regard  to  dividends  will  be  taken 
by  directors  before  the  end  of  this 
year,  which  will  justify  higher  prices 
for  Alcohol  than  now  prevailing. 
tr  ^  ^ 

Hiram  Walker. 

Please  let  me  know  what  you  think 
of  Hiram  Walker  bought  at  52. — “E.W. 
M." 

.ka  no  statement  has  Ix'cn  Is-sued  re¬ 
garding  operations  of  Walkers,  Gini- 
itod,  since  the  prospectus  ai>pcarcd, 
we  can  only  pa^  .  on  information, 
which  we  consider  reliable,  that  the 
comiiany  is  doing  much  better  under 
the  new'  m.snagemont. 

The 


Alaturities:  5  to  10  years 
'I'riistce:  Union  Trust  Co.,  Ltd. 
l.egal  Opinion:  Long  &  Daly 
Legal  Investment  for  Canadian 
Life  and  Fire  Insurance  Cos. 


Write  for  circular  today. 
BOND  DEPARTMENT 


Border  Cities  Company, 

Limited 

eOS  C.P.R.  Building 
TORONTO 


i  J  lu;  average  earned  on  Ihc  400,000 
'  shares  of  .stock  now  outstanding  in 
.the  la.st  7  years  under  the  old  man¬ 
agement  was  $3.60  ficr  share  per  an- 
i  num.  The  new'  company  took  over 
,  4,000,000  gallons  of  matured  spirits, 
j  which  was  given  a  conservative  valu- 
^  ation  of  $3.50  por  gallon.  Bankers 
^  advances  against  this  were  $4,000,000 
.  and  the  $10,000,000  remaining,  plus 
fixed  a.sset.s,  is  represented  by  the 
stock. 

Sales  to  Government  stores  are  un- 
I  derstooJ  to  have  been  on  a  liberal 
'  .scale,  on  a  cash  ba-sis,  and  these  are 
i  likely  to  continue.  Ontario  distiller- 
;  ies  are  certainly  in  a  favored  position. 


tnssTcrs  fo  Inqiilrlps  are  based  upon  fnformaftoii  whle*»  XIIFC 
ri\A\ri.4l,  TItIKS  lielleves  rellaWe,  fair  null  iinprejiiilleeil,  Iml  be- 
.voiul  ,be  eserelMe  of  eitre  la  seeorlna  such  Information  Till': 
f'lAI.  assiimrs  n€»  rrsponsiblllfy. 

Inciiilrles  must  bear  the  signature  and  nd«lre.ss  of  the  writer  In 
order  to  recei%'e  nttentlon.  Answers  thought  to  be  of  pultlle  Interest 
will  be  published.  If  on  nnswer  Is  not  of  generni  Interest  It  will  be 
mailed  provided  stamped  self-addressed  envelope  Is  enclosed. 

Owing  #o  the  large  number  of  Inquiries  recelveil  and  the  time  re¬ 
quired  to  seenre  the  information  In  conneetlon  with  a  great  iniiiij  of 
them.  It  Is  Impossible  to  get  all  replies  In  during  the  week  In  which 
they  are  received. 

All  Inquiries  are  handled  as  expeditiously  ns  possible  and  If  your 
nnswer  is  not  puhllstied  In  an  rnriy  Issur  we  Trnuld  suggest  your 
keeping  In  touch  with  the  page  In  order  to  find  the  rrply  to  your 
qiirry  when  It  appears. 


International  Petroleum 


Canadian  Car  Preferred 

As  one  of  your  subscribers  I  was  poinri  to  ask  you  to  give  me  yn 


m-  opinion 
h'lut  it  in 


Would  you  please  give  me  your 
opinion  of  International  Petroleum  f 
Can  you  giic  me  the  high  and  loir 
prices  of  this  stock  during  a  period  of 
gears?  IVc  read  some  of  overproduc¬ 
tion  in  oil  at  the  present.  I>o  you 
think'  this  .serious  enough  to  seriously 
interfere  with  the  earnings  or  cause 
danger  of  the  dividends  of  Interna¬ 
tional  Petroleum  or  Imperial  OH. 

Would  you  please  al.so  give  me  your 
opinion  of  Standard  Oil  of  Xcw  Jersey. 
-"O.  It." 

Developments  in  International  Pe¬ 
troleum  place.s  it  among  the  favored 
.stocks  in  the  oil  group  from  an  invest¬ 
ment  .standpoint.  You  have  oliservcd 
in  the  press  comment  on  the  difficulty 


on  a  certain  .stoek,  when  you  just  published  on  interesting  article 
your  last  issue,  /  mean.  "Canadian  Car  nnu  Foundry  Co." 

I  have  been  f.iUoio'.iig  this  slock  since  last  fall  with  the  intciitio 
as  I  could  dispose  of  a  smalt  amount  for  investment,  to  put.it  in  some  pre-  j  the  producing  oiTcornpaniesha7efa“ced 
ferrcd  stock  at  I'/r.  as  soon  as  thus  industrial  company  could  show  a  clean  I  over-production  in  many  fields 

report  and  standing  again  on  .sound  basis.  .  .  i  International  Petroleum  is  primarily  a 

May  I  ask  you.  Has  the  time  come  ?  Is  the  company  out  of  i's  posf-war  ,  producer.  The  oU  stocks  have  suffer- 
struggles  yet  ?  Is  the  preferred  dividend  to  be  fully  paid  in  192.  and  192S.  ^  from  comparative  neglect,  both  here 

Or  would  you  advise  me  to  keep  guiet  for  another  sir  months  or  year,  j  fnited  Sfate.s,  lessening  its 

I  am  looking  for  a  good  investment  with  a  progressive  inrrease  in  stark  value  'immediate  sneciilativo  merits 
as  years  pass  by.  If  the  company  is  out  of  its  post-war  struggles,  this  slock 
should  reach  the  98  or  100  par  tiilhin  a  few  years. 


I  hare  about  $30,000  invested  as  follows:  — 


One 

third  is  in  bonds. 

2,000 

Montreal  Hail  &  Water  Ter . 

at 

10* 

tn 

1926 

LOOl 

lUtchie  Itamsay  Co.,  I.td  (Tor.) .  7 

at 

98 

in 

1925 

1,000 

Canada  Biscuit .  fiuj 

et 

100 

in 

1926 

1.000 

Intcrnalionnl  Paper  Peben .  6 

at 

98 

in 

1926 

2,000 

P.  Ti.  M.  Bailway  of  France  ’56 .  6 

at 

S4'i 

in 

1922 

1.000 

Fastern  Bailway .  7 

at 

SIL 

in 

1926 

One 

third  in  various  Industrial  stocks. 

10 

Belgo  Paper  pfd . . .  7% 

at 

91'i 

In 

1924 

10 

Howard  Smith  pfd .  8 

at 

02 

in 

1925 

10 

Canada  Cement  pfd . . .  7 

at 

in6K 

in 

1923 

5 

Steel  of  Canada  pfd . . .  7 

at 

lOll; 

m 

lOSo 

10 

Pagc-Hcrsey  pfd .  7 

fit 

Iftft 

in 

1926 

10 

Canada  Bronze  pfd .  7 

at 

ion 

in 

1927 

1-0 

Canada  Bronze  Common,.... .  7 

at 

40 

in 

1927 

10 

Viau  Bi.seuit  pfd . . .  7 

at 

89 

in 

1927 

10 

Mackay  Common . 

at 

114 

in 

1923 

200 

Kcelcif  Sliver  Mines . 8%  &47-. 

at 

1 . 8l> 

in 

1926 

and  One  third  in  Hydro-Flectrio  stocks,  rrprc.senting  at  today's 

marke 

.410,000. 

immediate  .speculative  merits. 

-As  an  investment  however  it  is 
sound.  The  company  early  entered 
the  Peruvian  field,  from  which  its 
•shipments  arc  maintained  at  a  high 
rate.  It  entered  into  Colombian  fiel.1 
more  recently,  which  it  has  cstablishwl 
as  a  much  richer  producer.  A  pipe 
!  line  controlled  by  the  company  enat)le;l 
'  Colombian  output  to  be  .shipped  since 
i  July  1926.  A  .second  pipe  line  has  Ju.st 
i  been  completed,  which  will  give  a  ca¬ 
pacity  of  50.000  daily.  .\s  productive 
:  capacity  in  the  field,  which  is  still  in 
'its  infancy,  is  close  to  loo.OOO  barrels 
daily,  it  can  use  all  the  pipe  lino  facili- 
i  ties.  • 

In  .spite  of  overproduction  in 


the 


100  fthaicinioan,  by  e.rchange  of  25  old  shares  last  February. 

25  Montreal  L.  H.  &  Power — bought  last  February  and  March  at  70'i  and 
751i,  including  5  shares  as  a.  consumer-owner. 

I  should  like  to  do  the  folloioing  arbitralion : 

Buy:  10  Can.  Car  &  Foundry  pfd.,  at  90  or  better. 

$1,000  Bonds  Buenos-.Ures  7%  at  95  or  any  other  bonds  you  may 
suggest. 

Sell:  10  Mo.ckay  common  7^  at  market  about  119. 

$1,000  International  Paper  Debentures  6%  at  98  or  better. — ".1.  C." 

As  you  Trill  have  seen  if  you  read  the  extensive  review  of  the  company’s  I  192 
financial  position  and  earning  power,  which  Tvas  published  by  us  recently,  we  ;  1923 
are  of  the  opinion  that  Canadian  Car  has  its  most  difficult  operating  period 
behind  it.  In  the  past  the  chief  hindrance  to  sustained  earning  power  ha.s  been  19 
the  fact  that  the  company  operated  in  "a  feast  and  a  famine"  industry,  and  jl926 
had  no  other  line  of  manufacture  to  take  up  the  slack  in  it.s  various  plants 
when  orders  for  equipment  were  not  forthcoming.  During  lean  years  thi.s 


more  than  doubled  .sales  in  the  past 
year  and  should  treble  them  this  year. 
Earnings  arc  up  accordingly.  The  cur¬ 
rent  $l  per  annum  dividend  is  small  as 
compared  with  earning-power. 

High  and  low  prices  since  1915: 


High 

Low 

1  1915 . . 

•  •  af  14.1 

5.25 

1 1916 . 

•  •  •  •  1 3.30 

10.00 

! 1017 . 

•  •  ■  •  1 0. 30 

11.10 

: 1918 . 

•  •  •  •  20.50 

1.3.00 

' 1919 . 

•  •  ••  32.25 

19.25 

1920 . 

..  ..  82.00 

20.00 

; 1922 . 

•  •  •  •  27.62 

1  6.00 

' 1923 . 

. .  • .  25.25 

14.12 

: 1924 . 

. .  . .  24.50 

17.00 

1 92o • •  « •  •  •  • 

•  •  •  •  3o.o0 

22.00 

i 1926 . 

« •  • .  34.50 

31.00 

1 1927 . 

»•  ••  3o.OO 

29.00 

Material  growth  continues  in  earn- 


has  naturally  meant  that  the  heavy  plant  overhead  has  eaten  into  whatever  '  ing-power.  Maintenance  of  dividends 


,  may  be  regarded  as  assured  for  Inter- 


small  profits  were  obtained. 

With  the  recent  entry  of  Canadian  Car  into  the  automobile  bodv  building  !  national  Petroleum  and  Imperial  Oil. 
indu.stry  a  good  avenue  has  been  opened  up  for  the  continued  operating  of  the  ' 
company’s  plants,  even  should  the  demand  for  railroad  and  street  railway 
equipment  again  fall  off. 

The  scrip  which  was  issued  hy  the  company  some  years  ago  In  lieu  of 
preferred  dividend  arrears  is  due  for  redemption  this  year,  and  with  this  out  of 
the  way  it  is  confidently  expected  that  a  dividend  on  the  common  .stock  will 
be  forthcoming  early  next  year.  We  do  not  think  that  there  is  the  slighte.st 
doubt  of  the  preferred  dividends  being  paid  during'  this  year  and  next,  and 
on.soquently  the  preferred  stock,  offering  as  it  does,  a  very  substantial  yield 
at  its  current  market  price,  seems  a  good  purchase  at  this  juncture. 

The  list  which  you  submit  is  a  sound  one,  and  gives  a  very  favorable  rate 
('.'  return  on  your  purchase  pricc.s.  It  seems  to  us  however  that  you  have  not 
a  .sound  enough  foundation  of  high  grade  bonds  included  .among  your  inve.st- 
ments,  all  of  the  bonds  which  you  hold  being  in  the  semi-speculative  clas.s. 

We  appreciate  your  need  for  a  maximum  return  on  your  investments,  hut  at 
he  .same  time  do  not  feel  that  you  should  sacrifice  too  much  in  the  way  of 
-.ecurity  to  obtain  the  required  yield.  Your  $in.onn  in  preferred  .stocks  give  you 
an  average  return  of  well  over  1'^/r,  and  while  you  are  obtaining  a  very  meagi'c 


Because  of  its  well  rounded  organ¬ 
ization,  its  numerous  paying  subsi¬ 
diaries,  and  great  financial  strength. 
Standard  Oil  of  New  Jersey  is  a  sound 
inve.stment,  but  speculative  possibili¬ 
ties  are  clouded  at  the  moment. 

¥  ¥  «  « 

Brazilian' 


-Nickel 


I  Please  give  me  your  opinion  regard-  ' 
-  i 

Brazilian  Traction  piircha.sed  at .  167  | 

I  International  A'ickcl  purchased  at.  .  70  i 
■  —"0.  F.  T."  i 

I  Both  these  issues  wore  purchased ' 
I  pretty  near  peak  prices  during  the| 
I  recently  highly  speculative  moves  in 
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dictate*  makinc  yonr  In¬ 
vestment*  in  accordance  with 
a  definite  plan.  Well  bal¬ 
anced  holdiiiKa,  cJirerull.T 
checked  ever  from  time  to 
lime,  are  recommended  bj 
all  aiithnritles. 

We  shall  be  glad  to  aid  you 
in  making  a  plan  to  fit  your 
pailiculnr  nerds. 

Our  Statistical  Orpartmenf 
Is  freely  at  your  service  for 
information  nr  advice  on  any 
matter  rrlating  to  invest¬ 
ment. 
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Ronds  for  Investment. 
Chambers  fc07  Lamxdea 
Cam  Toraato.  Can 


afral  Bank  C 

I 


Investment  of  $10,000. 

I  have  $10,000  to  invest  and  I  umnt 
to  divide  it  up  so  that  the  chances  of 
losing  it  will  not  be  .so  great.  I  would 
like  to  get  6  to  7%  for  it  and  at  the 
same  time  to  have  good  security,  and, 
that  the  dividends  would  come  in  regu¬ 
larly. 

I  would  al.so  like  to  put  a  little  in 
some  gold  mines  with  good  prospects. 
I  would  like  to  pul  it  in  mines  that  pay 
at  present  a  dividend  with  fair  pros¬ 
pects  of  incree.se  in  value.  Please  give 
me  a  list  of  what  you  think  ivould  suit 
me. — "J/.  JIf.’' 

With  regard  to  your  request  for  an 
investment  of  $10,000  with  good  .securi¬ 
ty  and  also  assurance  of  continued 
dividend  return,  we  would  suggest 
that  you  di.strlbute  this  sum  equally 
between  bonds  and  preferred  stocks.  In 
this  W'ay  you  could  obtain  an  average 
yield  of  around  6%  to  6iic'_  ^-uh  the 
assurance  whioh  you  require  with  re¬ 
gard  to  equity  and  return.  For  your 
bond  investmenhs  we  would  suggest  a 
choice  from  the  following: — 


Yield 

% 

Winnipeg  Electric  .  .  -6 

195  4 

5.85 

Int.  Power . 6$^ 

1957 

6.5 

Wayagramack  Pulp . .  6 

1951 

6 

Paton  Manufacturing  -6 

1953 

5.9 

Canada  Steamship.s-  •  -6 
Grand  Trunk  Pacific 

1941 

6.08 

]-Ake  Superior  Div .  •  4 

1955 

5.1 

For  choice  of  preferred 

stocks  wc 

would  sugge.st: 

Yield 

Canada  Bread  ’’B" . . 

6.42 

Can.  Car  &  Foundry . 

7.6 

Cloodvcar  Tire . 

6.8 

-Maple  T.''af  -Milling . 

7.2 

Mas.sey-Harri.s . 

6.4 

Pacific  Burt . .  , 

6.4 

Winnipeg  Electric . 

6.S 

National  Breweries . 

6.5 

Jamaica  Pululic  Service.  .  . 

7.1 

We  also  think  that  Spani.sli  1 

Itiver 

common,  to  yield  over  7% 

,  c'onkl  1)(?  1 

included  in  this  list. 

Uogarding  an  inve.stment 

in  inininH'l 

yield  on  your  holdings  in  Montreal  Power  and  Shawinigan,  this  return  should  each  case  j 

lx.  ehhanced  considerably  within  the  next  year  or  so  by  means  of  stock  rights  I 

or  inerensed  dividends  on  the.se  two  securities. 

We  think  that  your  average  return  on  your  bond  investments  is  too  high 
for  reasonable  safety  of  principal  and  interest,  and  would  advise  that  you 
switch  a  certain  proportion  of  these  into  high  grade  provincial,  municipal  .and 
industrial  bonds.  Some  suggestions  along  thc.se  lines  would  be: 


5’.. 


41- 


6 


Dominion  of  Panada . 

Piovinee  of  Ontario . 

Province  of  Qiielvec . . . 

Montreal  Metro.  Comm . 

Can.  Steamships.  . 

Duke-Price  Power . 

Montreal  Tramways . 

Steel  of  Canada . 

Ahitibi . . 

Winnipeg  Electric .  « 

We  would  suggest  your  dispo.sing  of  your  foreign  bond 
of  the  above,  as  the  average  European  External  I.oan  require 
at  this  .stage. 

lour  idea  to  switch  from  Mackay  common  into  Car  <8-  Foundry  preferred  ' 
seems  .sound,  but  should  you  wish  to  .switch  out  of  Inlrrnational  Paper  deboii-  i 
tures  we  would  not  advi.se  the  purchase  from  the  prneoeds  of  the  Buenos  Aires  | 
Ixpnd.s,  t)ut  would  rather  suggest  that  you  swileh  into  one  of  the  Ixinds  whieh  ' 
we  have  previously  suggested,  as  although  the  yieM  would  be  considerably  | 
snialler,  you  would  be  strengthening  your  investment  list  sub.stantiatly  Viy  . 
doing  so.  At  the  same  time,  we  consider  these  del>entures  a  very  .sound  bu.si- 
ness  man’s  investment  giving  .a  .satisfactory  return  to  the  investor. 


19.34 

Yieldin; 

l.s:; 

1948 

4.7 

1957 

4.5 

1949 

4.85 

1941 

6.08 

1966 

5.65 

1955 

5.2 

1940 

5.1  7 

1940 

5.4.3 

1954 

5.85 

0  buy 

Into  SOUK 

.•a  refill 

watetiins 

Twin  City — Brompton. 

A.s  (7  recent  .sub.seriher  to  your  paper 
and  hniHng  followed  with  interest 
"Hints  to  Inve.stor.s",  I  would  like  to 
avail  myself  of  your  .sendees  to  in¬ 
vestors  and  .secure  your  vines  as  to 
converting  any  of  the  following  securi¬ 
ties  end  if  so  what  in  your  opinion 
would  be  the  hrst  to  switch  to. 

Bonds. 

$6,500  Dom  of  Canada. o^/r  1942  $98.25 
3,500  Dom.  of  Canada .ili  1944  97.50 

1.000  Dom.  of  Canada. 1955 
1,000  Dom.  of  Canada.  5  1932 

f!toek.s. 

12  Steel  of  Canada  Com . 

10  Bell  Telephone . 

10  Price  Bros,  pref . 

10  Montreal  Cottons  pref.  . 

10  (leneral  F.leetrie  pref .  57.25 

10  Viuu  Biscuit  pref.  c:  com.).. 100. 

The  above  were  bought  for  invest¬ 
ments. 

I  also  hold  the  following: 

5  Twin  City  Com .  61.50 

6  Canadian  Car  Com .  81.50 

17  Brompton  Com .  34.00 


99.75 

90.00 


t  crease  in  faros  from  the  Minnesota 
!  F*ul)ltc  l  lility  Commission  a  further 
rate  increase  will  be  given  to  the 
I  Twin  Pity,  in  whieh  ca.se  the  compan.v 
should  be  able  to  show  substantially 
higher  earnings  on  the  common  stocks. 

I  The  current  outlook  for  Brompton 
!  seems  good  ,and  we  wotild  also  advi.se  i - 
jthe  retention  of  ihi.s  stock  for  higher 
;  levels  over  a  period.  There  have  been 
■  recurrent  rumours  recently  of  an  early 
I  increase  in  the  divi'jend  rate  on  this 
I  stock. 

!  ¥  ¥  44 


Gull  Kirkland  Mines. 


,  .  89. 
.  .141. 
,  .  96. 
.  .117. 


stocks  which  are  paying  dividends  at 
present  and  which  have  fair  itrospects 
of  appreciation  in  price  over  a  peiiod. 
we  do  not  think  you  eotild  do  belter 
tliaii  distribute  your  eommilment 
among  tlie  two  leaders  in  the  Poreu- 
pin.'  field— Hollinger  and  .Mi  lnlyie, 
and  the  thrr;e  big  Kirkland  l.ake  pvo- 
ducers— Teek-Hughes,  l.iike  Shore  and 
Wuitc-Hargreaves. 


Would  you  gii'e  me  your  advice  on 
buying  stock  in  Cull  Kirklend  Cold  to 
come  on  the  F.rchange  about  Septem¬ 
ber.  It  is  now  worth  40  cents  a  .share. 
—•■/..  .S'.  B." 

Developments  of  a  favorable  nature 
have  liccn  reported  recently  at  the  j 
(iiill  Kii'kland  Gold  Mines.  Two  pro¬ 
mising  veins  were  exposed  striking  ! 
noro.ss  the  property,  and  the  northerly  ' 
zone,  the  more  important  of  the  two, 
has  been  drilled. 

The  lato.st  drill,  according  to  the  on- 
The  list  whieh  you  submit  is  a  sound  !  gineer  in  charge,  has  just  penetrated  | 
and  well  lial  inced  one.  giving  a  very  !  29  feet  of  vein  matter,  at  a  depth  of  | 
satisfactory  degree  of  protection  and  at  ;  140  feet,  heavily  mineralized.  This 
(he  .same  tiuK'  offei'ing  a  fairly  sub-  !  find  ^vas  unexpected,  as  the  objective 
stanlial  yield  at  your  purchase  prices.  |  hai  lieen  to  intersect  at  considerable  j 
,\t  the  moment  there  is  no  general  j  dejith  .No.  1  and  No.  2  ore  l.odies  <  ut  l.y  i 
(hange  whieh  we  could  suggest  that  |  drills  at  an  earlier  date,  whieh  in-  | 
would  improve  your  list  to  any  great  j  dicut .'d  high  mineralization  over  good 


In  so  far  as  Brazilian  Traction  is  con-  ■ 
I  cerned  the  possibility  of  this  security  | 
lagain  attaining  or  passing  the  167  | 
I  level,  depends,  in  our  opinion,  upon  the  I 
I  general  trend  of  the  market,  the  im- j 
j  mediate  future  for  which,  in  the  light  | 
jof  current  events,  appears  rather  ole- ' 
j  seure.  There  does  not  seem  to  l.e  any 
i  doubt  that  Brazilian  in  its  ris.'  to  j 
j  above  170  was  over-extended  to  .some! 
I  extent  liy  speculative  liuying  on  thci 
I  strength  of  rumo\irs  of  an  early  split- 1 
I  ut>.  I*  seems  very  likely  that  this  split  ' 
Iwill  eventuate,  Imt  whether  just  now! 
lor  at  the  l.egimiing  of  next  year,  it  is 
!  not  \  ct  c(Uite  clear. 

j  Reg'arding  International  Nickel,  thi.s 
I  i.ssiie  was  also  sulxstantiall.v  over-  , 
i  lionght  on  glowing-  report.s  witli  regard 
j  to  the  riches  of  (lie  Flood  mine.  The 
eomiiany  undoubtedly  lias  an  extre¬ 
mely  valualile  source  of  future  earn¬ 
ings  in  tills  properly,  but  results  can¬ 
not  aeerue  until  the  property  is  at  the 
pi'oduoing  stage,  which  will  not  lie  for 
alHiiit  eightoen  months  or  two  years! 
\ct.  Last  year  Nickel  earned  only  | 
aiiout  $2.50  on  the  common  stoek  on 
whieh  dividends  of  $2  a  share  are 
lieing  paid,  and  it  does  not  seem  likely 
that  there  will  be  any  siit'stantial  ini- 1 
provoment  in  those  results  during  the 
c  urrent  year.  In  the  light  of  this  the  | 
stock  seems  qtiito  high  enough  at  ex¬ 
isting  levels,  and,  unless  another  wave 
of  spec  ulation  develops,  it  seems  un-  j 
likely  that  the  price  will  come  hack  to  , 
0  again  for  some  time  to  come. 

You  do  not  state  whether  you  hac  e  ^ 
paid  in  full  for  your  holdings  in  tliese  ' 
two  stocks,  or,  if  you  arc  liolding  them  1 
on  margin — the  extent  to  which  they  | 
are  pKotected,  and  it  is  therefore' 
rather  hard  for  us  to  acivi.se  you  as  to  ^ 
what  course  you  should  pursue.  if ' 
you  have  paid  in  full  for  the  stock,  we 
would  strongly  advise  you  to  hold  both  ' 
of  them,  as  there  does  not  appear  to  lie  j 
any  question  that,  within  a  period  of  ; 
two  or  three  years,  eacli  of  the  two  ^ 
issues  will  .show  substantially  higher  , 
levels  than  even  your  purchase  price.  | 
The  .same  advice  applies  if  you  hold 
the  .stock  on  margin,  and  if  it  is  at  ^ 
all  possilde  for  you  to  pay  off  the  j 
balance  over  a  period.  1 

V  V  -Y-  ¥  1 


T  rethe  wey -Ossian . 


extent.  You  show  a  rather  heavy  loss 
on  your  holdings  of  both  Twin  ('ity 
c'oiimion  and  Canadian  Car  eommon. 
but  especially  in  the  case  of  (he  latter, 
we  think  you  would  be  well  advised  to 
liold  on  in  view  of  the  outlook  for  the 
fut  lire. 

The  situation  with  regard  to  Twin 
City  is  more  obscure.  Imt  there  seems 
to  l>e  every  opportunity  that  the  com¬ 
pany  following  upon  the  obtaining  by 
Duluth  Superior  Traction  of  an  in¬ 


widths.  Tile  iiorlli  vein  system  has  a 
lengtli  indicated  on  the  surface  of  1800 
feet. 

Numerous  shallow  drills  put  down 
to  .secure  gimlogical  information  yield- 
csl  definitely  favorable  results.  The 
company  has  1.650,000  shares  outstand¬ 
ing.  While  1he.so  indicatiojis  may  be 
regarded  a.s  encotiraging,  the  enter¬ 
prise  is  still  in  the  pro.spect  stage.  As 
.such  it  appears  to  have  a  good 
chance. 


1  would  orra.lly  apprreiile  your 
opinion  of  the  Trethrirry-t Is.sia n  Mine 
now  heing  promoted  by  the  Key.stone- 
Company  here.  'Iliey  soy  it  is  only 
the  third  mining  propo.sitioii  they  have 
taken  up  in  their  e.i-istenee  and  ihr.' m 
it  is  going  to  he  a  leonder.  prohahtg 
somewhot  after  the  Hollinger  or  McIn¬ 
tyre  type.  It  is  selling  for  50c  this 
month. — "(I.  F.” 

In  repj''  to  your  inciiiiry  of  17lh 
June,  the  Trethowe.v-D.xsian  Mines, 
stoek  of  which  is  being  offered  l>y 
Key.stone  Securities,  has  a  shaift  down 
200  feet  in  its  Ossian  property,  Ontario, 
pear  the  Quebec  border.  While  a  real 
attempt  is  being  made  to  prove  the 
propcity,  it  must  l>c  regarded  as  a 
prospect.  In  an  untried  area. 


Sound  Values 

for  your  Safety  Deposit  Box 

The  following  high-grade  Bonds  which  have  been 
selected  from  our  current  list  offer  an  excellent 
opportunity  for  sound  investment  in  readily  mar¬ 
ketable  securities  : 

Dominion  of  Canada  Guaranteed 

(Issued  by  Canadian  National  Railway  Company) 
Bonds  due  Feb.  I.  1954* 

Price  to  yield  about  4.75% 

Government  of  the  Argentine 

External  Bonds  due  May  I,  1961 
Price  to  yield  about  6.05% 

City  of  Brisbane 

(Guaranteed  by  State  of  Queensland) 

5%  External  Bonds  due  March  I.  195  7 
Price  to  yield  about  5.33% 

Cuba  Northern  Railways  Company 

First  Mortgage  Bonds  due  June  1,  1942 
Price  to  yield  about  5.65% 

Canada  Steamship  Lines 

67c  First  &  General  Mortgage  Bond.*  due  Oct.  I,  1941 
Price  to  yield  about  6.12% 

Bell  Telephone  Company  of  Canada 

5%  First  Mortgage  Bonds  due  June  1,  1957 
Price  to  yield  about  4.85% 

Gatineau  Power  Company 

bCr  First  Mortgage  Bonds  due  June  I.  1956 
Price  to  yield  about  5.25% 

Montreal  Tramways  Company 

5%  First  Mortgage  Bonds  due  July  f.  1941 
Price  to  yield  about  5.10% 

Saxon  Public  Works,  Inc. 

(Unconditionally  guaranteed  by  Free  State  of  Saxony) 
bVi'/p  External  Bonds  due  May  I,  1951 
Price  to  yield  about  6.67% 

Goodyear  Tire  &  Rubber  Company 

5%  First  Mortgage  Collateral  Trust  Bonds 
due  May  I,  195  7 
Price  to  yield  about  5.20% 

The  above  Bonds  are  offered  subject  to  prior  sale  and 
change  in  price.  .\  circular  giving  full  particulars  re¬ 
garding  any  issue  will  be  forwarded  upon  request,  and 
if  desired,  a  copy  of  the  July  edition  of  our  monthly 
publication,  ’’Investment  Securities,"  which  contains  a 
complete  list  of  our  current  recommendations. 

The  National  City  Company 

Limited 


Head  Office — St.  James  and  St.  Peter  Streets — Montreal 

10  KInO  Street  East  204  Blackburn  Building  71  St.  Peter  .Street 
TORONTO  OTTAWA  QUEBEC 


We  offer  and 
recommend 

International  Paper  Co. 

Cumulative  7^'^  Preferred  Stock 


This  Company  occupies  a  commanding  position. 

The  tonnage  output  of  its  twenty-three  mills  is  larger  than 
that  of  any  similar  organization  in  the  world.  This  pro¬ 
duction  is  diversified,  approximately  60^7  being  newsprint 
and  the  balance  consisting  of  various  kinds  of  paper,  rayon 
pulp,  etc. 

Its  water  powers  in  operation  and  under  construction 
aggregate  700,000  h.p.  which  can  be  increased  to  1,500,000 
h.p.  through  utilization  of  undeveloped  sites. 

The  Preferred  Stock  is  well  secured  and  earnings  show  a 
satisfactory  margin  over  the  dividend  requirement.  Listed 
on  the  New  'York  and  Montreal  Stock  Exchanges. 

Dividends  are  payable  quarterly  on  January,  April.  July 
and  October  15th. 

IVc  advise  early  application  for  these  shares. 

PRICE:  599  per  share 

Circular  upan  request. 


180  St.  James  Street,  Montreal 

Trlrplinn*^  Mnln  KOtf. 


Consolidated  Sand  Co. 

Limitecl 

Cumulative  Sinking  Fiinrl 

First  Preferred  Stock 

Five  year  rverage  rtet  riming*  are  equal  to  twice  7% 
Pref':rred  Dividend  and  about  $6. 00  per  share  on  Common 

Stock. 

f 'nee  And  ofh^r  particulars  on  application 

Consolidated  Pipe  Co. 

Cum.  First  Preferred  Stock 

Cwn*  the  patent  rights  for  Canada  for  manufacture  of 
concrete  pipe  by  centnfugal  process  which  has  proved 
marked  success  in  Great  Britain,  in  France  and  other 
countries.  Earnings  estimated  at  over  9  times  Preferred 
dividend  requirements,  equal  to  nearly  $20  per  share  of 
Common  Stock  after  payment  of  Preferred  dividends. 

Price  and  other  particulare  on  application 

The  Equitable  Securities  Corporation 

J.  l.  .tfeSWEESEr.  Prendenl.  Limited 

152  St.  James  Street,  Montreal  MAin  2614-A^ 
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HIGHER  EARNINGS 
BEING  ENJOYED 
ASBESTOS  CORP. 

Company  Complete^  First  Half 
Year  of  Operations  For 
1927 

SHIPMENTS  INCREASE  j 

Officials  Feel  Justified  For  Opti-^ 
mism  Displayed  With  Better 
Progress  Than  Even  That  Ex- 1 
perienced  in  1926  ' 

Asbestos  Corporation  will  in  a  few  j 
days  complete  the  first  half  of  Its  I 
operations  for  1927  and  the.  results  j 
are  turning  out  even  better  than  l 
some  officials  expected.  Market 
conditions  have  favored  the  com-  : 
pany  in  several  respects  and  there  j 
is  no  doubt  that  the  showing  for  the  | 
full  vear  will  run  considerably  ahead 
of  1926. 

It  will  be  recalled  that  in  the  first  ■ 
half  of  1926  little  progress  was  made  i 
in  the  way  of  earnings  owing  to  the  i 
problems  arising  from  the  merger 
which  confronted  the  management 
and  had  to  be  straightened  out  be¬ 
fore  it  was  possible  to  secure  profit-  ' 
able  results.  This  made  the  results  ' 
for  the  full  year  a  good  deal  leaner  , 
than  the  developments  of  the  second  ■ 
half  of  the  year. 

With  the  company  making  even  ' 
better  progress  than  at  any  time  in  ' 
1926  and  the  first  half  providing  ; 
satisfactory  results  in  place  of  more 
or  less  of  a  blank,  officials  are  not  I 
blamed  for  the  optimism  which  they  ■ 
display  over  the  outlook.  A  short-  ' 
age  of  crude  and  certain  spinning  ' 
fibres  has  enabled  the  c'orporation  I 
to  change  some  of  the  mills  from  the  ' 
manufacture  of  paper  stock  to ; 
shingle  stock  from  which  there  has  ■ 
been  an  .almost  unlimited  demand. 
As  a  result  the  demand  for  paper 
stock,  in  which  there  was  some  over-  ] 
production,  is  overtaking  the  supply,  j 
Prices  Rising.  j 

Considerable  interest  is  manifested' 
in  the  future  of  the  market  for  num-  i 
her  one  crude,  which  is  the  highest  I 
priced  grade  of  product  turned  out  ' 
by  the  Corporation.  A  shortage  of ; 
this  class  has  been  developing  and 
considerable  of  a  rise  in  quotations 
is  anticipated.  In  fact  the  price  has 
been  steadily  rising  and  the  Cor¬ 
poration  has  been  wisely  holding  its 
stock  in  anticipation  of  an  advance 
which  may  extend  to  $1,000  per  ton. 
This  grade  sold  last  year  under  | 
So-lO  per  ton.  j 

Chanses  at  the  Vimy  mill  have  un-  ■ 
doubtedly  proved  successful  which ; 
means  a  new  and  substantial  source 
of  profit.  In  addition  to  this  the  cost  ' 
of  operating  the  plants  taken  over  in  : 
the  merger  has  been  reduced  to  a  i 
point  where  they  should  add  mater-  ! 
ially  to  the  net  earnings.  I 

The  large  increase  in  shipments ! 
together  with  the  maintenance  of 
prices  at  sati.=  factory  rates  indicate  • 
that  the  profits  for  1927  will  show-  a  i 
satisfactory  increase  over  those  of  | 
1926  when,  notwithstanding  heavy*! 
expenses  due  to  the  co-ordinating 
and  unifying  of  the  operations  of  the  ' 
various  plants  taken  over,  and  the  i 
filling  of  pre-war  merger  contracts  ! 
taken  at  very  low  prices,  the  Cor¬ 
poration  was  able  not  only  to  earn 
its  preferred  di\'idend  but  also  to ' 
write  off  $200,990  for  depreciation 
and  carry  forward  a  balance  equal 
to  over  $1.00  per  share  on  its  com- ! 
mon  stock.  | 

CHANGE  IN  PERSONNEL 
FOR  BRITISH  CELANESE 

London. — The  annual  meeting  of 
British  Celanese.  Ltd.,  held  here  on  ; 
■Tune  La.  was  conducted  in  an  up- i 
roar  as  Chairman  Guy  Da*.vnay  and  i 
four  directors  resigned  and  three 
other  directors  were  removed  from  ' 
office  b.v  shareholders  supporting 
Dr.  Henry  Dreyfus,  who,  with  his 
brother.  Dr.  Camille  Dreyfus,  had 
acquired  control  of  the  company. 

The  directors  who  resigned  with 
Chairman  Dawn.ay  are  R.  A.  Mur¬ 
ray.  A.  E.  Roberts.  .=:ir  Trevor  Daw¬ 
son  and  S.  Sandemann.  Those 
removed  from  office  by  action  .  of 
the  shareholders  are  .1.  G  Raphael, 

L.  Chandler  and  Capt.  I'.  E.  Guest. 

The  present  board  will  consist  of 
Drs.  Henry  and  Camille  Dreyfus, 
managing  director  and  president,  re- ' 
specti^ely.  of  Briti.'-h  I'elanese  and 
Celanese  Corporation  of  America; 
Alexander  Clave!;  and  Sir  Philip 
Henriques,  the  latter  repiresenting 
the  British  Crovernment. 

Removal  of  Messrs.  Pvaphael, 
Chandler  and  Gue.st.  who  represent¬ 
ed  the  International  Holdings  Co..  i 
is  thought  like-iy  to  result  in  heavy 
litigation  between  both  firms.  Mr. 
Dawnay  termed  the  removal  a 
breach  of  coiitract.  , 

The  following  statement  has  been 
issued  by  .in  officia.l  of  the  Celanese 
Corporation  of  .\merira;  ' 

“At  an  extraordinary  general  . 
meeting  of  rhe  stockholders  of  Brit¬ 
ish  Celanese.  Ihd.,  held  in  London 
to-day,  resolutions  were  submitted! 
by  Dr.  Henry  Dreyfus,  managing  di-  ; 
rector,  calling  for  the  elimination  ; 
from  the  board  of  all  directors  not 
identified  with  the  Dreyfus  inter-  j 
ests.  These  resolutions  were  adopt-  ; 
ed  by  a  majority,  5.229,909  shares 
voting  in  support  of  Dr.  Dreyfus,  as  f 
against  only  130,099  for  the  opposi-  | 


rriTwooD  OF  vwmrTFR  i 
ISLAND. 

It  is  stated  that  two-thirds  of  the, 
pulpwood  of  British  Columbia — 
about  125  billion  feet— is  located  on 
Vancouver  Island,  and  that  it  is  of 
superior  quality  for  paper  making 
and  very  dense  in  stand.  Moreover 
there  is  distributed  over  the  island 
about  500,000  undeveloped  horse¬ 
power  or  availal)le  energy  in  rivers 
and  water-falls  awaiting  harnessing 
to  suoply  power  for  the  puip  and 
paper  mills  of  the  future. 

Though  42  million  dollars  has 
been  invested  in  the  pulp  and  paper 
mills  of  British  Columbia  this  de¬ 
velopment  is  comparatively  insigni¬ 
ficant  in  comparison  with  the  pro. 
9'lnce's  resources,  and  Its  unrivalled 
position  for  export  to  the  w'estem 
United  States,  Asia  and  Australia. 
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ROGRESS  IN  PAST  _ -^GREGATE  external  trade  of  CANADA  1503  (5^6 

UGURS  WELL  FOR 
A  GREAT  FUTURE 

ty  Years  Since  Confederation 
Only  the  Infancy  of 
Canada 

SOME  TRADE  FIGURES 

eriod  of  Greatest  Expansion 
Has  Been  During  Past  Twen-j 
ty-Five  Years — Greater  Fav¬ 
orable  Trade  Balance  Than 
U.  S. 

By  TROWFRS  SWEATMAX.  K.C. 

’a«t  PrPKldent.  WlnnlpcR  Bonn]  of 

Trnelo.  ] 

Sixty  years  comprises  the  major 
rtlon  of  the  life  of  an  individual, 
t  sixty  years  in  *he  life  of  a  na- 
n  can  scarcely  be  considered  more 
an  its  infancy.  There  is  unfortun- 
ely,  (or  fortunately,  whichever 
ay  you  may  look  at  it)  no  science 
history.  We  cannot  by  a  study  of 
e  past  foretell  with  any  accuracy 
hat  is  to  take  place  in  the  future, 
lit  it  seems  to  me  that  if  I  brinT  to 
ur  attention  some  of  our  accom- 
ishments  as  a  nation  during  the 
st  sixty  years,  while  we  were  still 
cumbered,  as  it  were,  by  our 
addling  clothes,  these  achleve- 
ents  of  ours  may  be  used  as  a  bar- 
leter  to  forecast  our  future  and  be 
me  assistance  as  a  guide  to  govern 
r  mutual  trade  relations  with  lou, 
r  nearest  neighbor,  and  our  best 
lend. 

Canada's  total  trade  with  the 
orld  in  1868  was  $120  millions.  At 
at  time  we  were  an  isolated  and 
pendent  country.  Since  then, 
ithin  the  memory  of  some  of  our 
rviving  citizens,  we  have  becoijie  \ 

nation  whose  international  trade  increasing  from  year  to  (Silk,  raw 


Wealth  and  Agriculturai  Revenue 


The  national  wealth  of  <'anad.i  is  Island.  $25,525,00. 

Labout  fourteen  times  what  i.s  was  at  'ount  for  the  highest  revenue  in  all 

1,,  ,  _ _ i„  icr-  of  the  nine  provinces,  and  dairy 

I  the  time  of  Co  ,  products  occupy  second  place  in  all 

; According  to  official  estimate  Can.i-  the  Kastern  provinces.  In  the 


Field  crops  ac- 


Idian  national  wealth 


three  Prairie 


1302  143,  which  at  the  estimated  pop-  ti’i®  place  is  taken  by  farm  animals, 
I  1  i-  n  oon  -inn  r,,,*  st  ond  in  British  Columbia  by  fruits 

[ulation  of  0,389.300  works  out  at  $2,-  vegetables.  Poultry  and  eggs 

1 525  per  head,  one  of  the  lii.ahest  per  cank  third  in  revenue  in  Ontario 
i  capita  wealths  in  the  world.  Agri-  Quebec  and  New'  Brunswick,  but 
j  cultural  values  make  up  about  eight  fruit  and  vegetables  in  Nova  Scotia, 
billions  of  the  preient  total;  urban  _ 

! real  estate  nearly  six  billions;  and 
I  the  railways  considerably  over  two 

I  billions.  Ontario  owns  about  one-  /  \ 

jthird,  Quebec  one-quarter,  and  .Sas-  /  rAS** 
jkatchewan  about  one-eighth.  Fol-  /  ’ 

!  lowing  is  the  total  and  per  capita  /  \ 

I  wealth  by  province: —  (  _  I 


i  Prince  I'dward 

I  Island . $  ll?.913.0rtd  51.353 

j  Nova  Sentia  ,  .  .  752  697.98*.  1,437 

Xew  Brunswick  .  597.596. 36:i  1.541 

Quebec .  6.541.819.967  2.347 

Ontario .  7,353.397.816  2,597 

Manitoba  ....  1.650.495.868  2.705 

Saskatchewan  .  .  2.845.642,985  3,757 

Alberta  ....  1.950.973.479  3,317 

British  Columbia.  1,365,896,120 

Yukon  ....  16,869.792 


$22,195,302,443  $2,525  X  ^  \ 

It  is  significant  that  the  per  capita  /  «uCBee  ‘  /  \ 

wealth,  which  does  not  take  into  ac-  /  /  \ 

count  undeveloped  natural  resources,  ,  v  /  \ 

is  highest  in  the  four  Western  pro-  /  \ 

Vinces  which  are  essentially  agricul-  amtabio'  I 

tural  and  where  natural  resources.  L - jj— - I 

other  than  farm  lands,  are  the.  least  \  <ouu*«ia /  V\  / 

developed.  The  agrlcultuml  we.altl;  \  /  \  \  ''  j 

of  Canada  in  1926  amounted  to  $7,-  V \<T^«rrA  /  \  \  '  / 

817,718.000  made  up  of  lands  $3,-  \  /  \  \  / 

316..961,000:  buildings  $1,382,684,000;  \  /  \  _  A  / 

implements  and  machinery  $665,172,- 
000;  livestock  $724,655,000;  poultry 

$50,971,000;  animals  on  fur  farms  ■■■ 

$19,000,000;  and  agricultural  pro¬ 
duction  $1,668,175,000.  In  tobil  gross  and  fur  farming  in  Prince  Edward 
agricultural  wealth  Ontario  led  with  Island.  Dairy  products  occupy  the 
$2,209,935,000,  Following  in  order  third  place  in  all  of  the  Western 
529,446  came:  Saskatchewan.  $1,777,877,-  proiinces. 
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tends  to  all  parts  of  the  world  year  the  supply  of  raw  and  semi-  Sugar,  raw  .  87.094.176  1.158.544.069  fW;  Quebec.  $1,356,441,000;  Alberta,  A  comparison  of  1926  agricultural 
he  $120  millions  of  the  year  1868  manufactured  materials  brought  Tin.  plates  ..  9,795  900  160.203,800  $1,198,938,000;  .Manitoba,  $705,554,-  revenue  with  that  of  previous  years 
ave  grown  to  $2,298  millions  in  j^^m  outside  countries  This  I  Wool  raw  7  870  118  13  434  486  British  Columbia.  $225,923,000;  reveals  the  steadily  rising  values  of 

926.- In  volume  of  trade,  Canada  ever-increasing  Canada  in  1926  had  a  favorable  New  Brunswick,  $175,398,000;  .Nova  other  phases  of  Canadian  agricul- 

ow  stands  fifth  amon.g  the  nations  ^  ^f  our  manufacturing  pro-  trade  balance  which  amourted  to  Scotia  p 72,443,000.  and  Prince  ICd-  tore^  <hon  field  crops  and  animal 
f  the  world,  being  exceeded  only  by  |  examples:  $401  millions.  This  compares  in  the  "'ood  Wand.  $91,209,900.  husbandry.  In  the  last  five  years. 


rcat  Britain,  the  United  States,  commodities 
rmany  and  France.  In^per  capita 
ade,  C-inada  is  second,  being  ex- 

Cocoa,  raw’  96,983 

Our  Oreatest  Growth.  Sbber  raw 

The  greatest  growth  has  taken  |  ’  .*..•> 

lace  during  the  last  twenty-five 
ears.  In  1900  our  total  trade  with  w  w 
e  world  was  about  $356  millions, 
little  over  three  times  what  it  wa.s  *  < 

t  Confederation.  In  1926  it  was,  wj 
ughly,  twenty  times  what  it  was 
1868.  Perhaps  It  will  bring  home  ^  C 

o  you  the  remarkable  progress  we 


Ottawa.  —  Six  hundred  million 

,x  «  vAaii.i/.co.  i.wo  ...  V....  _ _  o  Cigarettes  are  smuggled  into  Canada 

;0  1924  same  year  with  a  favorable  trade  ^  gross  .agricultural  revenue  of  for  Instance.  (  anada  has  added  a  Patrr.son.  presi- 

Ibs.  balance  of  $377  millions  for  the  1926  amounted  to  $1.-  f dent  of  the  Imperial  Tobacco  Com- 

96.983  16..599.600  United  States.  $64,000  fer  France  668.1  <5,000.  according  to  estimate,  a  wwL  4  ^  tn  th^t  Pany.  Montreal,  told  the  Tariff  Ad- 

5.983  16,599,600  and  an  unfavorable  balance  of  $31  slight  decline  from  the  preiious  a’nri'p’srEre'  $5  009  009  tn  vi.sory  Board  in  requesting  a  rertuc- 

7,168  128,560,063  millions  for  Germany,  and  $2,264  I  fa'^^oon  in  tion  in  the  stamp  duty  on  Canadian 


46,986,814  !  millions  for  Great  Britain. 


Huge  Expansion  in  Insurance 
Here  During  Past  60  Years 


for  field  crops,  but  otherwise  higher  that  from  tobacco,  and  $3,000,000  to  in  in.  oiamp  nui>  on  i  anania 

than  for  any  year  back  to  1920.  that  from  fur  farming,  while  honey  manufactured  cigarettes  from  $.i  l( 
While  field  crops  contribute  over-  production,  which  five  years  ago  was  88  per  thousand.  The  re.sult  of  thr 
whclmlngly  to  the  aggregate  a  siir-  not  large  enough  for  Government  re-  smuggling  was  a  net  lo^s  in  revenm 
vey  of  the  various  items  illustrates  cognition,  has  to-day  a  revenue  of  to  the  Dominion  of  .$_.o-0.000  annual 


the  growing  values  of  other  pha.^es  $2,000,000. 
of  agricultural  production.  Field 
crops  accounted  for  a  revenue  of  $1.- 
121,447,000,  after  which  dairy  pro-  i  ~ 

ducts  were  most  Important  with  a  I  I 


Six  Hundred  Million  Little  organized  conimerci.al  snr.ig- 

Cigareltcs  Smuggled  In  PiinP  existed,  continued  Mr.  Pa^er- 
r...  04,.  1 _ «on.  blit  Cigarettes  were  brought  in 

t  H  Inin  r-iniHa  Private  individuals  from  the 
cigarettes  are  smuggled  into  Canada 

each  year  David  A.  Pater.son  p^  „Mained  by  reason 

dent  o  the  of  the  fact  th.at  the  American  stamp 

pany.  -Montreal  l.ar.ff  .Ad-  ,  thousand, 

visory  Board  in  requesting  a  reduc¬ 
tion  in  the  stamp  duty  on  Canadian  It  was  very  significant,  he  declared, 
manufactured  cigarettes  from  $5  to  that  in  Canadian  to’wns  along  ihe 
$3  per  thousand.  The  result  of  this  border,  while  United  States  cigar¬ 
smuggling  was  a  net  loss  in  revenue  ettes  "were  smoked  everywhere."  few. 
I  to  the  Dominion  of  $2.520.0(>0  annual-  if  any,  were  displayed  for  sale  in  ihe 
1  ly,  he  said.  shops. 


ave  made  when  I  tell  you  that  our  Volume  of  Life  Business  in  Force  in  Dominion  Over  100  Times  value  of  $238,142,000.  Farm  animals 


pulation  is  about  914  millions,  and 
t  was  not  until  the  United  States 
ad  a  population  of  75  million  peo- 
le  that  its  trade  equalled  ours. 

In  1868  our  total  trade  with  Great 


Larger  Than  in  1867— Improvement  in  PoUcy  Forms  and 

^  ®  ^  ^  1  ft  after  which  came  poultry  and  eggs  i 

Service — Progress  in  Otber  Classes  of  Insurance.  with  $78,867,000.  Fruits  and  vege- 1 

„  .  .  tables  had  a  value  of  $47,7  18,000;  to- 

The  phenomenal  growth  of  the  [633,142;  the  assets  In  Canada  of  the  bacco,  $7,380,000;  clover  and  grass 


ritain  was  $55  millions.  Last  year  i  practice  of  life  and  health  insurance  British  companies  at  $47,072,743,  seed.  $5,037,900;  maple  products,  $4,- 
t  reached  the  enormous  total  of  $673  j  in  Canada  since  Confederation  is  a  and  of  foreign  companies  at  $204,-  896.000;  fur  farming  ,  $4,663,000; 
lillions,  about  twelve  times  what  striking  evidence  of  intelligence  and  939,546.  wool,  $3,970,000;  honey,  $1,954,009; 


t  was  in  1868. 


foresight  among  our  people  and  has 


_ _ _ _  _  Expansion  In  Other  Forms,  . 

In  1868  our  trade  with  the  United  reduced  to  an  extent  beyond  all  Fire  insurance  business  was  start-  Ontario  led  in  gross  agricultural 
tates  was  $48  millions.  In  1926  It  ca’ciilation,  the  suffering  of  families  ed  in  Canada  by  a  British  company,  revenue  with  an  estimated  total  of 
Vi/  millions,  an  increase  of  deprived  of  their  bread-winners  by  the  Phoenix  of  London,  in  1804;  and  $482,481,000.  followed  by  Saskat.che- j 

- /2  times.  Again,  most  of  the  in-  diath  or  even  illnes.,  the  first  company  organize.d  in  this  wan  with  $364,840,000  with  Quebec 

rease  has  occurred  since  1909  when  twenty  years  before  1867  sev-  country,  the  Halifax,  was  founded  in  occupying  the  '  third  place  with 

t  was,  roughly,  three  times  what  it  pr.^i  insurance  companies  had  been  1809.  The  fire  insurance  in  force  $271,061,000.  *  Thereafter,  in  or- 


wool,  $3,970,000;  honey,  $1,954,009; 
and  flax  fibre,  $450,000. 

Ontario  led  in  gross  agricultural 


vas  in  1868. 

If  we  will  glance  at  our  exports, 
e  find  that  we  have  increased  from 
4814  million-s  in  1868  to  $1,315  mil- 
ions  in  1926,  or  an  increase  of  27C0 


cr.a?  insurance  companies  had  been  1809.  The  fire  insurance  in  force  >-<1,001,0110.  inereafler,  in  or- 

dcing  business  here,  but  the  policies  the  year  before  Confederation  der,  came  Alberta,  $254,739.- 

'U  force  in  1869  only  amounted  to  amounted  to  $188,359,809.  In  1926  000;  Manitoba.  $147,000,000;  Brit- 

$35,680,000.  Last  year  the  total  re-  the  fire  in.surance  reported  by  com-  ish  Columbia,  $44,508,b00;  Nova 

panics  under  Dominion  license  was  Scotia,  $41,251,000;  New  Brunswick, 


w  e  people  in 


$35,680,000.  Last  year  the  total  re-  the  fire  in.surance  reported  by  com-  ish  eolumr 
pcited  was  $4,609,902,248  and  the  in-  panics  under  Dominion  license  was  ScoGa.  $41.2 
crease  for  one  year  was  more  than  $8,045,437,006.  The  total  a  year  be-  $36,786,000; 


(the  whole  amount  of  policies  m  fore  had  been  $7,597,224,627.  Pro- 
^  since  1900.  |  jp^cc  in  1900.  In  addition,  policies  vincial  companies  at  the  same  time 
frnJ,  I  amounting  to  $168,703,528  were  re-  reported  $1,215,000,000  and.  reckon- 

finiAAs  millions  to  $1,146  companies  doing  business  Ing  $566,000,000  insured  with  other 

4«  npr  mcrease  from  than  one  province  and  underwriter.s.  the  grand  total  ex- 

T  r^.i.in4.  ,  therefore  subject  only  to  provincial  ceeded  $9,378,000,000. 

Looking  at  the  trade  with  Great  Insurance  a.gainst  many  other 


Canada 


48  per  cent,  to  678  per  cent. 
Looking  at  the  trade  with  Great 
ritain,  we  find  that  In  1868  our  ex- 
orts  amounted  to  $18  millions  and 
hat  these  have  increased  in  1926  to 


First  Paper  Mill 

Erected  in  1870 


laws.  Insurance  against  many  other  f  I 

The  first  Insurance  Act  of  the  risks  besides  those  of  death,  disease  po-mo--  than  a  renturv  wp  havp  * 
Dominion  Parliament  was  passed  in  and  fire  has  become  a  fairly  general  been  manufacturing  nancr  Tn  Can  i 
1868.  It  provided,  among  other  re-  practice,  though  iinknown  sixty 


508  mililons,  an  increase  of  28M  prr  l8f  ;.  among  other  re-  practice,  though  imk^^  188o"it  was  made  out 

'ent  ^  I  gulations  for  the  protection  of  the  jears  ago,— against  burglary,  for  .  being  still  nn 

In  1868  our  exports  to  the  United  :  bcnT?exnlosfTif^nd^™D^ate  S  ’’P^e  demand  for  paper  oiit- 

States  wore  $23  millions.  moni  obtain  a  license  from  the  Minister  of  boiler  explosions,  and  plate  glass  s„nniv  of  r.nes  phh  in  pp,-. 


they  reached  The  "enoraious  totaV'of  i  «  "ranTfhave®  nafd"^osses‘of  sSos”- !  woodrShsmnees.’,  'foJnd.  Tor 


$475  millions,  an  increase  of  1900 


000  before  doing  business.  A  few  surance  have  paid  lo'sses  of  $ 


example,  in  the  aspen  and  the  pop- 


reason 

proud 


have 
to  be 
of  our 


’  er''ccnt."“Agai'n“mosT""oT  this'inT  Superintendent  lar,  the ’spruce  and  the' fir.  and  also 

rease  has  occurred  since  1990.  In  Insurance  was  appointed.  nremiuT  incomeV  m  basswood,  a  new  raw  material 

hat  year  our  exports  increased  $32 1  Canadian  fenipaiiies  Lead.  IJn-  -ai  Mnnieinal  hail  insurance  discovered  which  was  practi- 

illlions,  or  125  per  cent.  In  1926  1  .The  business  now  is  not  only  on  a  n-ovincial  law  is  carried  on  in  incxhau.stihlc.  and  which  was  | 

they  have  increased  $416  millions,  or  firm  basis,  but  has  been  extended  ,,  to  reduce  the  co.st  of  paper-  making 

7‘yn  rvpp  ppAt  A-,/1  _ _  - -  the  west.  _  , _ , _ .  - 


Automobile  insurance. 


and  aid  in  the  development  of  the 


720  per  cent.  and  diversified  in  many  w.ays  to  ’  A,.4AA,Aiiiip  ir,p„-Ai.Po  unVAnn-n  •'>nd  aid  in  the  development  of  the 

As  to  Imports.  meet  the  varying  needs  of  the  peo-  j  daTs  of  our  Do^nion  newspaper.  Very  large  and  in- 

Turning  now  to  Imports,  we  find  ple.— by  insurance  against  loss  from  V,, immobile  wa*i  ereasing  quantities  of  wood  pulp  are 

that  our  total  imports  from  all  disease,  and  arcident,  for  instance,  mare’’  ha<s  in  the  nast  eo  used  in  the  production  of  news- 

countries  in  1868  were  $67  millions.  |  and  by  policies  payable  at  a  fixed  "e.ss  become,  an  inmortant 

and  in  1926  they  were  $927  millions,  j  age.  Industrial  insurance  h.as  de-  nremiums  have  grown  The  first  Tanadian  paper  factory 

an  increase  of  1,400  per  cent.  I  j  ve loped,  yvith  weeklj-  or  monthly  ^  tonjiR  in  inio  fn  in  established  at  frooks'  Hollow  in 

■would  like  to  point  out  that  again !  Pi'6'mlunis  for  small  policies;  group  -.ao-  ^  *  *  »  »  ■  Province  of  Ontario,  then  known 


when  the!  only  milomoblle  quantities  of  wood  pulp  are 

‘  shank’s  mare.”  has  in  the  past  20  ‘he  production  of  news- 


most  of  this  increase  occurred  sub-  insurance,  too,  generally  taken  out 
sequent  to  1900.  The  increase  prior  by  an  employer  for  his  workers, 
to  1900  was  $105  millions  or  157  per  Of  the  insurance  .eported  under 


from  $80,446  in  1910  to  $6,950,8.56  in 
1925. 


EGG  PRODITTION  INCREASING. 

Egg  production  in  Canada  has  in- 


The  first  Canadian  paper  factory  j 
was  established  at  ('rooks'  Hollow  in  ; 
the  Provinee  of  Ontario,  then  known  j 
as  Upper  Canada.  ,  It  was  in  the  i 
Provinee  of  Qiiebec,  at  Windsor  j 
Mills,  that  the  company  of  Angus  &  ! 


cent.,  and  In  1926  it  was  $754  mil-  federal  law  in  1924,  the  total  being  ---asM  hv  over  one  hundred  million  erected  in  1870  the  first  fac- 

lions,  or  437  per  cent.  |  then  $3,763,997,565,  two-thirds  repre-  or  seventv  per  cent  since  making  pulp  and  paper  out 

At  Confederation  our  imports  sented  the  business  of  purely  Can-  '  This  enormous  volume  of  eggs  wood.  In  1.887.  Charles  Rlordon 

from  Great  Britain  were  $37  mil-  adian  companies.  Only  one  coni-  been  consumed  almost  entirely  established  .at  Merrltton.  Ontario, 

lions.  In  1926  these  had  .grown  to  pany  with  headquarters  elsewhere  Canada  as  a  result  of  the  improv-  plant  for  the  treatment  of 

.$163  millions,  over  400  per  cent,  had  Canadian  policies  exceeding  (^ualitv  and  increased  consump-  wood  pulp  with  sulphite. 

These  Increased  up  to  1900,  $6*4  thoa*  of  the  Sun  Life  of  Canada  brought  about  by  the  applica-  The  industrial  ccnsu.s  of  1871, 

lions,  or  about  18  per  cent,  and  ($366,234,279),  the  Great  West  ($351,-  ^jjg  p„„  regulations.  however,  makes  no  mention  of  any 

from  1900  to  1926  they  increased  388.718)  or  the  Mutual  Life  of  Can-  Canada's  e^g  production  in  1920  P'JlP  factory;  but  the  census  of  1881 

$119  millions,  or  270  per  cent.  At  ada  ($283,040,537).  The  “British”  ^,,g  ‘  hundred  and  forty-four  takes  note  of  five.  There  were 

Confederation  our  imports  from  the  companies  doing  business  here  re-  niiflion  dozen,  and  in  1925  two*  him-  twenty-four  in  1891.  To-day  we  have 
United  States  were  $2214  millions,  ported  a  total  of  $103,519,130.  and  ^^g^j  forty-nine  million  dozen,  forty-five  with  thirty-four  paper  fac- 

In  1926  they  were  nc>arly  $610  mil-  the  “foreign”  companies  $1,246,623,-  J3j,t  whereas  in  1920  Canadians  con-  tories  and  thirty-five  plants  for 

lions,  an  increase  of  2,700  per  cent.  756.  sumed  only  16.8  do’zen  per  capita,  in  making  both  pulp  and  paper.  Pulp 

in  sixty  years.  The  assets  of  the  (Tanadian  com-  the  par  capita  consumption  was  j-;  manufactured  either  mec.hanieally 


yesterdays  and 
hopeful  of  our 
tomorro'ws. 


lions,  an  increase  of  2,700  per  cent.  756. 
in  sixty  years.  Th 

It  is  interesting  to  notice  the  in-  panl* 
crease  in  the  ratio  of  imports  be¬ 
tween  Canada  and  Great  Britain, and 
between  Ca.nad.a  and  the  United 
States.  At  Confederation  we  im¬ 
ported  66.1  per  cent,  from  Great 
Britain,  and  33.8  per  cent,  from  the  p 
United  States.  In  1926  our  Imports 
from  Great  Britain  had  fallen  to 
17.6  per  cent,  while  out  imports 
from  the  United  States  had  increas¬ 
ed  to  65.7  per  cent. 

At  Confederation  our  exports  to 
all  ooiintries  other  than  Great  Brit¬ 
ain  and  the  United  States  were  $5*4 
millions.  In  1900  this  amount  had 
grown  to  $14%  millions,  and  in  1926 
to  $332  millions,  an  Increase  be¬ 
tween  1868  and  1900  of  174  per  cent., 
and  from  1900  to  1926  of  2,204  per 
cent. 

In  1926  our  exports,  by  Coutlnemts, 
were  as  follows:  / 

Millions 

of  dollars  j 

Europe  excepting  Great  Brit¬ 
ain)  .  140  : 

North  America  (excepting 

United  States) .  41  •* 

South  America .  27  , 

Asia .  77 

Oceania .  32  , 

Africa .  13 

■  Then,  again,  I  should  perhaps  ^ 

draw  your  attention  to  the  change 
"In  the  character  of  our  Impprts.  We  •— 


panics  In  1924  were  valued  at  $733,- 


or  by  various  chemical  processes. 


Life  Insurance  In  Force  In  Canada  ’1869-1926 

(dominion  companies) 
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B.C.  TELEPHONE  COMPANY 

The  fortunes  of  this  institution  and  its  pre¬ 
decessors  have  been  bound  up  with  those  of 
Southern  British  Columbia  for  nearly  fifty  years. 


♦yo<(wn<M» 
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GOVERNMENT  TO 
SPEND  MORE  ON 
RESEARCH  WORK 

To  Put  Canada  on  Par  With' 
Other  Countries  in  Scien¬ 
tific  Work 

TO  HELP  INDUSTRY 

Opportunities  to  Be  Provided 
For  Activities  On  the  Part  of 
Private  Companies  Looking  to ! 
the  Highest  Development  of 
the  Country’s  Resources  | 

Ottaiva. — To  the  end  that  Canada's  ! 
N'atural  Resources  may  he  develop-  i 
ed  to  the  fullest  possible  extent, 
tbta  Canadian  industries  may  he 
placed  on  the  most  efficient  basis,' 
and  that  the  -waste  products  of  In¬ 
dustry  may  he  utilized,  the  govern¬ 
ment  has  decided  upon  an  import-! 
tent  expansion  of  the  activities  ofl 
the  Honorary  Advisory  Council  for ; 
.Scientific  and  Industrial  Resarch.  i 
The  sum  to  be  appropriated  will  be  ' 
approximately  sufficient,  it  Is  be-  i 
lieved.  to  place  the  Dominion  on  a  j 
per  capita  basis  of  practical  equal¬ 
ity  with  other  countries  which  are  at 
present  engaged  in  intensive  re- 1 
search  work.  The  most  important ' 
feature  of  the  proposed  expansion 
will  be  the  establishment  at  Ottawa  : 
of  National  Research  I^aboratories ! 
directly  under  the  control  of  the 
National  Research  Council.  The ' 
function  of  these  laboratories  will  I 
be  two-fold  as  follows:  | 

1st.  Standardization  work  of  all 
kinds  similar  to  that  being  conduct¬ 
ed  by  the  Bureau  of  Standards  at ' 
Washington,  or  the  National  Physi¬ 
cal  laboratories  in  England. 

2nd.  To  make  provision  for  the 
carrying  out  of  research  through  la- 


Wealth,  Production  and  Income 

A  general  survey  of  our  tiationa'  Is  strictly  comparable,  hut  it  is  fair- 
wealth,  production  and  income  may  ly  certain  that  at  Confederation  our 
w'ell  precede  a  more  detailed  review^  rational  wealth  was  under  bil- 

of  the  more  important  fields  of  lions.  Agricultural  value.s  makeup 
economic  progress  in  Canada.  Ac-  about  $8  billions  of  the  present  to- 
cording  to  the  latest  estimate  (1921)  tal,  urban  real  estate  narly  bli¬ 
the  tangible  wealth  of  the  Dominion  lions,  and  the  railways  considerably 
apart  from  undeveloped  natural  re-  over  $2  billions.  Ontario  owns  about 
I  sources  amounts  to  about  $22  bil-  f.ne-third,  Quebec  about  one-quarter, 
'  l?ons.  There  is  no  earlier  figure  that  j  and  Saskatchewan  a.bout  one-eighth. 


An  Esttmate  of  the  National  Wealth  of  Canada 


('lassiflcation  of  wpalth 


rorcentage 
of  total 


.•\vcTaR»» 
amount 
ppr  head  of  I  ' 
population  I  j 


live  stock,  census,  19211 
Agricultural  products  in  1 
traders,  1921 . 


Total  Agricultural  Wealth,  1921 . .  •«  •• 

Mines  (capital  employed,  1920 . 

Forests  (estimated  value  of  accessible  raw  materii 
wood  and  capital  invested  in  woods  operation) .  . 


!  ^  operations,  1921) 

f  Central  electric  stations  (capital  invested,  1921)  • 
i  Manufactures  (machinery  and  ttiola,  1921 )..  . 


j  Electric  railways  (investment  in  road  and  equipment) . 

I  Canals  (amount  expended  on  construction  to  March  31, 

,  I  1922)  . 

j  Telephones  (cost  of  property  and  equipment) 

I  Urban  real  property  (assessed  valuations  and  e.xempted 
i  property  and  estimated  for  under  valuation  by  as.s€‘Ssors, 
I  and  for  roads,  sewers,  etc.) .  .  . 

I  Shipping  (estimated  from  1918  census  and  distributed  ae- 
I  cording  to  tonnage  owned) . 

1  Imnortea  merchandise  in  store,  being  one  half  imports 
during  year  1921  . 

:  Household  furnishings,  clothing,  carriages,  motors,  etc.,  dis- 
I  tributed  according  to  wealth  an<l  population 
{  Specie  held  by  (Jovernment  and  Chartered  Banks  and 
i  ostimated  for  public  holdings . . 


$  6,.586.64S.126 
d 

29  68 

$749 

1 .396.22.'1.000 

6  29 

1.59 

.  7,982,871.126 
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559,514,1.54 
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(>1 

1,197,660,000 
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25.648,6.50 
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27 
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1 .362.535,764 
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1.5.5 

2,1.59,298,000 
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246 

186,519,439 
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21 

141,425,37.3 

0  64 

16 
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0.71 

18 

.5,751.503,237 

25  91 

654 

100,000,000 

0  45 

11 

373,902,166 
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43 

1,144.000,000 

5.15 

130 

202,000,000 

0.91 
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22.19.5.,302,443 
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Clean  up  vour 

“Pending  Files” 

whole  point  of  doing  business 
by  long  distance — rather  than  by 
correspondence — is  that  most  matters 
can  be  closed  in  one  transaction.  You 
get  your  answer  at  once. 

Try  this  on  your  “Pending”  Files. 
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taxation.  Federal,  Provincial  and 
!  .Municipal,  is  no  heavier  taken  alto- 
I  gether  than  similar  taxation  in  the 
IE.  S.  That  computation  i.s  too  com- 


f-BEDIT  NATIO.NAE 
Drawing  of  Mar  2nd,  1927 
Issue  1920 

N'o.  Ii887505  U  redeemable  by  1,000,000  fr. 

No.  2734741  is  redeemable  by  500,000  fr. 
Nos.  1000230  ,  7291718  arc  redeemable  by 


W  ashington.  or  the  National  Physi-  isgi  1091  1901  1911  fQg/ 

nd  ^T‘m-ike  ’’iroviSn'’'  for  the  SOLID  LINE  fS  ON  AN  OND/NAXf  SCALE  NEFNESEm-m  ACTUAL 

carrying  out  ‘of  research  through  la-  BR0WTH;7NE  DOTTED  fS  ON  A  LOGARITHMIC  SCALE  REFNESENnNG  RELAMVe 
horatories  which  will  be  open  to  GROWTH  FROM  DOCADE  70  DECADE.  TRE  F/GURF3  DFFOS/TE  EACH  IME 
private  firms  who  desire  to  conduct '  REPRE6ENT  MILLIONS  ON  THFfR  RESFHCT7VE  SCALES. 

investigations,  under  the  adminis-  i 

•ration  of  the  permanent  staff  of  the  . - - - - - - 

National  Council:  For  instance  any  |  xL.*  D  lx*  Q*  1 

private  corporation  will  be  enabled  .  urowtn  in  ropuiation  oince  lao/ 

to  endow  a  researcher  jto  conduct  an  I _ * 

investigation  into  any  particular  _ 

problem  affecting  its  business,  and:  .  Provinces  186i  1871  1881  1891 

will  be  able  to  retain  the  results  to  Ontario .  1,5.10,000  1,620,851  1,926,922  2,114,321 

itself  after  paying  the  cost  of  the  la- ’  . ; .  l,488,53f 


'plicated  a  computation  to  ask  the  20o.obofr.  ’  ' 

average  man  to  consider.  What  he  Nos.  .5718726,  6227935,  74624 17  are  redeemable 
;  considers  is  the  apparent  taxation  ^^n,m'*.’^*190840.  1262986.  1687110,  38.)7425, 
•and  if  the  apparent  taxation  is  more  5145956,  72,36347  are  redeemable  by  500  fr. 

1  in  Canada  than  it  is  in  the  1*.  S.  then  ,  Wf  h  the  exception  of  the  above  nurnbers.  the 

following  serial  are  redeemable  by  50,000  rranc.s: 

It  Will  be  felt  and  thought  that  our  inosoi  to  900  420201  to  ,300  1001201  to  300 
•  taxation  is  greater.  1262901  to  126,3000  1687101  to200273470i  tosoo 

3301001  to  100  3857401  to  500  4178201  to  300 
Tinttilfmillnn  Prnhloni<  4599101  to  200  5145901  to  5146000  55,55401  to  500 

iinmiarraiinii  i  ronienis.  5718701  to 8oo  6227901  to  6228000  6887.501  to  soo 

Mn^it  tiennle  in  sneaking  have  em-  7236301  to  400  7291701  to  800  7462401  to  500 
.510SI  people  in  speaking  naie  em  Uedeemableby  lots  from  June  1st,  1927. 

phasized  the  great  necessity  of  im-  Redeemable  at  par  from  June  15, 1027 
migration.  Without  a  doubt  greater 

immigration  to  this  country  would  ^  fr'!*'Bonds  6'^r 

assist  us  very  materially.  It  would  Nos.  566887,  1,566887,  2566887.  3566887,  j 


is  pointed  out  manufacturers  can¬ 
not  afford  the  cost  of  laboratories, 
but  can  tvell  afford  the  cost  of  indi¬ 


year  S.IST.OOO  was  expended  on  pri¬ 
vate  research  alone,  xvhile  at  the  Bu¬ 
reau  of  Standards  at  Washington, 
lialf  a  million  w-as  spent  for  the 
same  purpose. 

The  whole  amount  spent  on  re¬ 


given  free  assitaiice. 


-  - . 

Provinces 

1867 

1871 

1881 

1891 

Ontario . 

..  1.580,000 

1,620,851 

1,926,922 

2,114,321 

,  Quebec . 

..  1.160,000 

1.191,516 

1.359,027 

1,488,535 

New  Brunswick . 

272,000 

285,594 

.321,23.3 

321,263 

Nova  Scotia . 

365,000 

387,800 

440,572 

450,396 

British  Columbia . 

36,247 

49.459 

98,173 

Prince  Edward  Island . 

81,000 

94.021 

108.891 

109,078 

i  Manitoba  . 

17,000 

25,228 

62,260 

152,506 

Saskatchewan . 

'  Alberta . 

:  Yukon . 

48,000 

56,446 

98  967 

Total . 

3,689,257 

4,324,810 

4,833,239 

Provinces 

1901 

1911 

1921 

1927 

Ontario . 

..  2.182,947 

2,527.292 

2,933,662 

3,187,000 

Quebec . 

..  1.648,898 

2.005,776 

2,361,199 

2.604.000 

New  Brunswick . 

331,120 

351,889 

387,876 

411,000 

Nova  Scotia . 

459,574 

492.338 

52.3,837 

543,000 

British  Columbia . 

. .  1 78,657 

392,480 

524,582 

575,000 

Prince  Edward  Island . 

103.259 

93,728 

88,615 

87  000 

Manitoba . 

. .  255,21 1 

461,394 

610,118 

647,000 

Saskatchewan . 

91,279 

492,4.32 

757,510 

836,000 

Alberta . 

73,022 

374,295 

588.454 

617,000 

ukon  . 

27,219 

8,512 

4,157 

3,470 

North  West  Territories. . . . 

..  20,129 

6.507 

7,988 

9,050 

Total . 

..  5,371,315 

7,206,643 

8,788,483 

9,519,520 

solve  substantially  all  the  economic  456b88<.  5ot6887  are  redeemable  by  500.000  fr.  , 
.  ,  1.1  w  1.  ...t  The  12  fi)  lowing  numbers  are  redeemable  by  1 

problems  which  we  have.  We  must  lo.ooofrancs: 

in  considering  any  development  of  26887  1026887  2026887  .3026887  4026887 


TITLE  GUARANTEE  AND  TRUST 

tORPOR.lTION  OF  C.IXAD.4 

Capital  St, 000, 000 

Mr  Eorocr  Cioiiln.  President  Sir  Herbert  Holt.  Mce-Preaident 

E.  R.  Decaryp  N.F.,  Vice-President  and  IMrector-Ocfneral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describing  our  Offerings 
in  $100,  $500  and  $1,000  Denominations. 

122  .ST.  JA.MF,S  ST..  MONTREAI, 


this  country  not  forget  our  great  f026887  .336887  1336887  2336887  3336887 


tion  but  immigration  cannot  be  en- 


43.3G987  .5336887 

The  48  following  numbers  are  redeemable  by  { 


16887 

76887 

136887 

1.16887 

1 76887 

186887 

286887 

366887 

1016887 

1076887 

1136887 

1166887 

1176887 

1186887 

1286887 

1366887 

2016887 

2076887 

2136887 

2156887 

2176887 

2186887 

2286887 

2366887 

.1016887 

3076887 

3136887 

31.16887 

3176887 

3186887 

3286887 

3366887 

4016887 

4076887 

4136887 

41. 16887 

4176887 

4186887 

4286887 

4366887 

SO 1688 7 

5076887 

51.16887 

5156887 

.1176887 

5186887 

.1286887 

.1366887 
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Aime  rieoffrion,  K.C. 
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11.  U.  K.  Hale 
Sir  Herbert  Holt 


r.  n.  Hosmer 
T.  B.  Mneauliiy 
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proposed  expansion  of  research  fa- ;  North  W  est  Territories .  20,129  6.507 

cilities  here  is  highly  necessary.  i  - - 

T'nder  the  Act  passed  on  July  10,  Total .  5, 371, .315  7,206,643 

1f‘24.  by  which  the  Research  Coun- ! _ 

cil  Is  incorporated,  the  functions  of 

The  Council  may  be  summarized  as,  _ 

follows:  To  promote  the  iililizatio-n  |  /of*  ^ 

of  the  Natural  Resources  of  Canada  !  fif  U#l  M  CflUflCCd  I  Ul  O 

TO  undertake  researches  with  the  -  - 

object  of  improving  the  technical  growth  of  the  Dominion  revenue,  the  Domir 

processes  and  methods  used  in  th"  public  debt  from  the  first  year  of  Confederat: 

industries  of  Canada  with  a  view  to  briefly  outlined  in  the  following  table: — 
utilizing  the  waste  products  of  the  Dominion  Finances,  1867-1926 

industries;  to  Investigate  and  deter-  Estimated 

mine  standards  and  methods  of  mca-  Year  or  census  Revenue  Tot; 

surement;  to  undertake  the  stand-,  population  receipts  expendi 

nrdization  and  certification  of  scien- ■  No.  $  .$ 

lific  and  technical  apparatus  and  in- '  186S .  3.372,000  13,687,928  14,07 

siruments;  to  investigate  and  Stan-  1871  .  3,485,761  19,335.561  19,29 

dardizp  at  the  request  of  an  Indus-  1881 .  4,324,810  29,635,298  .33,79 

try:  the  materials  used  by,  or  the  1891  .  4,833,239  .38,579.31  1  40,79 

products  of  the  industry  making  the  190] .  5. 371, .315  52,514,701  ,  57,98 

request:  to  make  researches  the  ob-  1911  .  7,206,643  117,780,409  122,86 


98  967  hut  also  to  those  who  are  already  Every  bond  ending  by  the  four  following 
our  Inhabitants  and  a  factor  not  to  ’■•^oT4"&’’‘’°%95» 

833,239  he  forgotten  is  that  we  have  not  at  Redeemable  from  June  1st  1927. 
the  moment  a  properly  balanced 

1927  population  in  this  country.  Our  Drawing  of  April  22.  19*7 

187,000  urban  population  Is  far  too  great  for  No.  3036243  U  redeemable  by  200,00n  fr. 
604.000  fhe  rural  population.  Ever  since  K”- ** hy  loo.ooo  fr. 
411»000  lool  luorc  has  boon  a  stoady  trend  50,ooofrancs. 

543.000  from  the  rural  parts  to  the  urban  N’os.  832513.  424235,  498091  and  1119628  are 


The  405  numbers  redeemable  by  1,000  fr.  will 
e  published  shortly. 

Redeemable  from  June  lat,  1927. 

TO  ENTERTAIN  BANKERS. 

Saint  John. — On  Saturday,  July  9, 


creased  to  37%.  By  1921,  the  rural 
population  and  urban  population 
were  equal.  This  is  not  a  satisfac¬ 
tory  condition  of  affairs  In  this  coun¬ 
try  and  if  we  look  for  our  best  de- 


STEEL  iwa/ IRON 
V  PRCDUCrS 

\  gfevenidesaipUon 


velopment  in  those  industries  which  planned  that  about  75  managers 
^  ;are  indigenous  to  the  country  and  of  the  Bank  of  Noi-a  Scotia  in  that 

Dominion  Finctnc^^  fov  60  jfrom  which  we  derive  our  greatest  province  will  be  guests  of  the  De- 

M  CflUflCCfd  lur  UU  I  I  wealth  we  will  require  to  make  con-  partment  of  Natural  Resources  atthe 

— — — — — — — - -  ditions  such  as  will  enable  those  in-  Agricultural  College.  Various  niat- 

The  growth  of  the  Dominion  revenue,  the  Dominion  expenditure,  and  successful.  There  can  {grs  connected  with  the  operation  of 

net  public  debt  from  the  first  year  of  Confederation  to  the  present,  is  question,  of  course,  that  we  jjjp  college  will  be  explained, 

flxr  nnfUnoH  in  tbo  will  require  and  in  fact  there  is  re- 


Rales  Offices 


HAMILTO.N  MONTREAI,  TORONTO 

VVINSIPEG  VANCOUVER  VICTORIA 

HALIFAX  ST.JOHN 


Total  Net  debt  at 
expenditure  end  of  year 


14,071,689 

19,293,478 

33,796,643 

40,793,208 

57,982,866 

122.861,250 


'  will  require  and  in  fact  there  is  re¬ 

quired  in  any  country  diversified  oc¬ 
cupation.  An  attempt  should  be 
et  debt  at  fo  balance  our  development  in 

1  of  year  directions. 

$  We  can  without  any  doubt  In  this 

75,757,135  ycac  of  our  Diamond  Jubilee  look 
77,706,518  back  with  great  pride  upon  our 
155,395,780  achievements  and  development  and 
237,809,031  we  can  look  forward  with  the  great- 
268,480,004  est  courage  and  expectation  not  only 
340,042,052  to  a  development  of  similar  magni- 


request;  to  make  researches  the  ob-  1911  .  7,206,643  117,780,409  122.861,250  340,042,052  to  a  development  of  similar  magni- 

jfct  of  which  is  to  improve  condi-  1921 .  8,788,483  a434,.386,537  b528,.302,513  c2,340,878,984  tude,  but  even  to  a  development  ofl 

t:ons  of  agriculture;  and  to  have  su- 1  1926.  .  .  .  .  .  .  .  .  .  9,390.300  a.380,745.506  1)355,186,423  2,389,731,099  far  greater  magnitude  In  the  future, 

pervision  over  researches  which  may  .  h-x-lusive  of  special  receipts  of  $1,905,648  in  1921  and  $2,147,503  In  that  regqrd  It  is  unwise  to  ask 

be  undertaken  by  individual  firms  m  1926.  -i  ^  ^  "hat  is  called  “boom  times.”  It 

or  organizations  which  may  desire  .'h>  Merchant  is  far  better  to  progress  with  mod- 

To  avail  themselves  of  the  facilities  l^larine,  ^c.,  of  .>110,66-,6oo  in  19_1  and  of  ^  n  ,^0.3,910  in  19l6.  erate  speed  building  at  all  times  on 

offered.  I  <^i^nada  at  the  end  of  any  hscal  year  was  a  solid  foundation  and  looking  not 

It  is  quite  obvious  that  such  func-  ‘  -  oJ  ar  .  lar.  .ii,  p  we  looked  in  past  years  to  an 

tions  as  are  laid  down  in  the  Act  — — -  ■  -  ■  immediate  extraordinary  develop- 

rannot  be  performed  without  the  ere- 1  ment  but  rather  to  a  steady  ri.se  in 

htion  of  national  laboratories  equip-  rwnrl  development  spread  over  a  term  of 

ped  in  an  up-to-date  fa.shion.  It  is  Util  TUI  lUn  UIJU  tJOUie  Ol  years. 

The  government’s  intention  that  such  Q  -  I-  1 _ -  _ _ 

facilities  shall  be  provided.  VjUT  MTCSent  LJay  lTOOlemS  \ 

While  it  is  realized  that  pure  .=  ci-  i  - -  1  — 

un?ve™ltlL!  uTsIhe  Ii^^^  (Continued  from  page  8.)  J1925  241  mil.  dollar.s.  FveUCh  DrOWingS 

rmniGiit  to  co-ordinjitG  all  th^  forces  ronfedBration)  and  thp  year  1!}2(  ;  ^'*1  thesG  ars  GvidGneos  of  cnor- 

now  engaged  in  industrial  and  sci-  (the  year  of  our  Diamond  Jubilee).  ^  Tnous  progress  leading  one  to  thor-  rXEDlT  national 

entific  research  under  one  common  If  you  realize  that  in  1867  we  did  oughlj  belieie  m  the  unhmited  pos-  Drawing  of  April  1927 

•'im  with  a  system  of  laboratories  ' not  produce  sufficient  wheat  to  feed  |  ^ibilities  in  our  country  for  anybody  Iifue  mo 

ill.  the  national 'brain  for  the  direc-  our.=elves  because  the  imports  of  |  "ho  comes  to  it  w-ith  a  willingness  .vo.  48397i4'^r^«raa‘bifby‘i%oo  ooo  fr 

tion  of  the  entire  activity.  It  is  the  "  hdat  and  flour  exceeded  the  ex- j  to  work  and  to  make  it  his  home.  No.  3Ji696.i  i.  redeeftiabio  by  500,000  fr.' 


Pacific-Burt  Company,  Limited 

Statement  of  Profit  and  Loss  and  Surplus 


TKAB  ENDING  MARCH  3IST,  1927. 


Confederation  and  Some  of 

Our  Present  Day  Problems 


immediate  extraordinary  develop¬ 
ment  but  rather  to  a  steady  ri.se  in 
development  spread  over  a  term  of 
years. 


French  Drawings 


Profit  on  OperstlOM  far  Tear  before  providing  for  Depreciation,  etc . 

Deduct : 

Provision  for  Depreciation  of  Plants  . .  t  62,181.42 

Written  off  Patents  .  12,552  44 

Contribution  under  By-law  No.  9  toward  Stock  Purchases  by  Employees  ..  1,619  50 

Net  Profits  lor  Tear  before  providing  for  Federal  Taxes  . 

Deduct  Dividends  Paid: 

On  Preference  Stock — at  the  rate  of  1*.  per  annum  . .  |  48,644.89 

On  Common  Stock — at  the  rate  of  6%  per  annum  .  39,252.00 


76.353  36 
3118,495.63 


Balance  of  Preftts  .  3  30,598.76 

Surplus  brought  forward  at  lA  April,  1926  .  3218,808.28 

l.ess:  ^ 

Federal  Taxes  paid  on  previous  year’s  earnings . 317.193  64 

Provision  Jar  Federal  Taxes  tor  Year  ended  March  3lst.  1937  ....  16.500.00 

-  33,692.94 


Surplus  Carried  Forward 


185.113.34 

3215.714.10 


4'REOIT  NATIONAL 
Drawing  of  April  1927 
Issue  1920 
SOO  fr.  sr;.  Bonds 

No.  4839714  is  redeemable  by  1,000,000  fr. 

No.  3J8696.3  is  redeeihable  by  500,000  fr. 
Noa.  6522883  6680715  are  redeemable  b>' 


de.sire  to  concentrate  present  earn- ,  P®rts  by  .something  like  7  million  :  0„r  F„f„rp  Outlook.  200  ooof'SaV®®®'^'  bi 

t.st,  but  more  or  less  haphazard  en-  No  doubt  we  should  not  lose  sight  .  6693890  .re  redeemabl. 

deavor  under  one  bead,  to  bring  In  186.  our  wheat  crop  was  2a  I t,,o  conditions  to  some  ^n™.' 2473T263577 

about  uniform  activity  and  effort,  million  bushels  in  it  w,as  4<4/c  extent  are  very  different  to  what  7890088  are  redeemable  bv  50,000  francs  each 

and  to  eliminate  so  far  as  possible ,  million  bushels  and  over  460  rail-  were  be'fore  the  war  Wc  K'vepting  the  above  numbers,  the  foiiowini 

w.-.s  lirkTi  in  fi  n  H  ‘  '  .  -  .  .  _  '  a  1  are  rffiMmablf' hy  500  francs; 


Ulir  MlTlire  UUTIOOK.  SOO.OOO/rancBeach.  . . 

No  doubt  we  should  not  lose  sight  5076838  6693890  are  redeemable 

,  ,1  1  ....  ,  by  100,000  franca. 

the  fact  that  conditions  to  some  nos.  247370  293577  I62.3720  1931799  su'^eso 


Statement  of  Assets  and  Liabilities — March  31st,  1927 

ASSETS 

CAPITAL  ASSETS; 

Real  Estate  and  Buildings  .  3146.541.78 

Real  Estate  Purchased  during  year  and  Factory  Building  under  construction  86.115.65 
(Balance  of  Contracts,  payable  as  work  is  completed.  328,532.24). 

Plant.  Machinery  and  Equipment  . . . .  798.866.11 


wasteful  duplication.  ,  lion  in  lb2o  and  19-6.  ^slioiild  not  forget  in  our  future  de- 

•  In  other  grains  our  progress  ha-‘>  •  velopment  our  period  of  over  de- 

Tolcp  Proriurlion  Wa«  !  velopment.  From  1900  to  1910  our 

In  18. .»  t\e  produced^  4- ,2  mil.  system  of  taxation  has  very  largely 
Greater  During  May  busheJs  of  oat.s— in  l,f-3  .764  mil.  altered.  Before  the  war  our  total 

-  '  In  bar  ey  IH2  mil.  bushels  in  18. 0,1-, xation  was  163  million  dollars, 

Ottawa.  —  Production  of  coke  in  lb.  nul.  bushels  in  1,)2.).  whereas  in  1927  it  was  39.7  million 

t  anada  during  May  amounted  to  •  .  tobacco  at  th®  dollars.  Our  expenditure  in  1914 

173,727  short  tons,  an  increase  of  2 ,  T  "'A  yeari  was  1S6  million  dol- 

por  cent,  over  the  170.403  tons  of produced  1  whereas  in  1927  it  was  360  mil- 
April  and  9  per  cent,  more  than  the ‘  ‘l®'>ars,  of  which  war  expendi- 

195,390  tons  reported  for  Mav  of  last  '  Confederation  we  alone  accounted  for  163  million 

s  ear.  This  output  almo.st  equalled  e "'®  forget 

li, _ .1 _ .  T -  -c  .u:,.  In  la2.j  we  produced  .3  mil.  Jbs.  n«tt  ennunlwUited 


,  ‘  ,  ,  '  .  ,  ■  .  ,  'V  ■  J  '  i  orvrcdi  i  mablc  by  500  francs  ; 

slioiild  not  forget  m  our  future  de-  iiosoitopoo  247301  to  400  293501  t.-)  coo 
velopment  our  period  of  over  de-  ..•2??®',”  1®®  162.3701  to  800  i9;ti70i  to  800 

veinnrnpnt  I’rnm  lOllO  trv  1010  -^1  ohOl  to  700  310.5201  to  800  3386901  to  .’1387000 

velopment.  i  rom  i.ido  to  laiu  oiii  |  48,'j97r)i  aoo  5075801  to  9110  .5112601  to  too 

system  of  taxation  has  very  largely  i  5235901  to  5236000  6322901  to  f,323ooo  6,522801 
altered.  Before  the  war  our  total  !  Jqq**'®  ccsotoi  to  800  6793801  to  900  vsooooi  to 
taxation  was  163  million  dollars, 

whereas  in  1927  it  was  39.3  million  Issue  June  1923 

dollars.  Our  expenditure  in  1914  O2372"““o22i7r2(r223?2  ,3022372  are 

ffl.scal  year!  was  1S6  million  dol-  redeimal.l,.  bv  100,000  francs  each. 


tear.  I  his  output  almo.st  equalled  10.,-  -•>  .)  =  uuiiais.  >ve  .uho  mii.-rt  not  lorgei  “in.);,-',  ■  .V,- 

thP  record  made  in  January  of  thi.s  |  Tlie"  value  ^of  our  field  crons  com  nett  con.solidated  debt  has  -95:,-,] 

vear  when  production  totalled  176-  ^  ^  '  .,’,®  tield  crops  com  hf.gp  increased  owing  to  the  war  by  13.32372  137237 

jear  wniii  IIIOUUCLIUII  lotdiiLu  ji).  pared  with  the  time  of  <  onfedera-  ..  v,nn„ns  nf  iiniini',i  1922:172  210237 

445  tons,  the  grcate.st  tonnage  re-  ij.,„  ,f,oc  pvtmnrriin-.rv  1  I.  .  .  .  2462372 

ported  for  any  month  since  com*  Their  value  in"l8-0  was  111  uiil  rio'l  !  fiO'iUt  the  people  of  Canada  3112372  .3332372  3-372372  3462372  3792372 1 

‘ -  _.• - -  - - -  i  iheir  value  m  ]8i0  was  HI  mil.  dol-!,i„w  realize  what  taxation  moans.  38:12372 3922.’)72. 


445  tons,  the  grcate.st  tonnage  re-|jj  ,  .f  oc  pvtranrriin-irv  “  110ns  ot  dollars. 

portGd  for  unv  month  sincG  com-  ti  •  *  i  iii  u  i  V  doubt  tho  people  of  T'anadii 

poiieu  lui  ail.)  uiu  11  I  .aiu.c  eu.ii  i  q  heir  value  m  ]8i0  was  HI  mil.  dol-  re-ilivo  wlnt  t'.v.tinn  lupans 

mencemenl  of  monthly  coke  statis- ! ir.oc  1  lai  ^11  -n.mrs  ,  ^  realize  wtiat  taxation  moans. 

I  1  ^  ^  I  It  IS  doubtful  if  they  rocognized  what 

Compared  with  April  higher  out- •  •  ^4'"  pack-  taxation  was  before  the  war  because 

tompareo  wiin  April  nigner  oui  mdustry  in  187D  produced  Soods  •  taxation  .j-ose  d.nvs  vvis  -ill  inrii 
puts  were  reported  for  Ontario  and!,o  the  value  of  not  less  than  4  mil  J"  ‘Ul  indi- 

fhe  Pistern  nrovlnees  but  nrodiiction  !  1  II  ^  '  i  ^  .i.ar  ,V’  reel.  All  our  taxes  were  produced 

tne  eastern  provinces  mu  proa ucuon  fjoHars.  In  1925  over  164  mil.  dol-  from  Customs  -md  Fveise  -mri  noth 

In  the  western  provinces  was  lower,  inrs  irom  <  iisioms  ana  i_ixcise  ana  noiii- 

Coke  output  in  Ontario  rose  to  111,-1  r,  r  *  •  a  *  •  i  ♦  **  4f.’  later  on  owing  to  the 

047  tons  from  106,722  tons  and  in )  indu.stnes  in  part  con-  nece.ssities  of  war  many  direct  taxes 


Nos.  582372  1382372  2382372  3382372  2452372 
2882372  3452372  3882372  arc  redeemable  by 
10.()00  franca  each. 

The  following  numbers  arc  rodcrmable  by  I 
5,000  francs:  j 

102372  142372  332372  372372  462372 

702372  832372  022372  1102372  1H2372 

1332372  1372372  1462372  17J>2372  1832372 

1022372  2102372  2142372  2332372  23723V2 

2462372  2702372  2832372  2022372  3102372 


Kvory  bonds  ending  by  ♦he  4  following  figures 
are  r«*de<  mab!c  by  1,000  franc.'c 
764  2372  0888 

Redeemable  from  May  Ist.  1027. 

C  ANAL  DK  PANAMA 

f)rawing  of  May  I6th,  1027 
No  101546  is  redeemable  by  250,000 
No.  I  ♦HI002  i.s  redeemable  bv  100,000  fr. 

No.  1418033  is  redeemable  by  10,000  fr. 

No.  1025286  is  ri  dcemable  by  .5,000  fr. 

The  ff.llowing  numbers  are  red<H.*mable  by 


CURRENT  ASSETS: 

PJerchandUe  .  $312,210.82 

Accounts  and  Bills  Receivable  (after  providiixg  for  Dad  and  Doubtful  Debts)  377.917,83 

Investments  .  1.001,00 

Cash  at  Banks  and  on  Hand  . . . . . . . .  :09.273.83 

Prepaid  Expense  . 

l^IABILITIES 

CAPITAL  STOCK: 

^*'9  Cumulative  Convertible  Preference  Stock>>Issued:  3.372  shares  of  a  par 

value  of  $100.00  eaeh  .  $937,200,09 

Subscribed  and  Partly  paid: 

86  shares  of  a  par  value  of  $100.00  each  .  $8,600.00 

Less — Unpaid  subscriptions  . . . .  5.276  00 


Common  Stock — I.ssued:  6,542  shares  of  a  par  valueof  $100  00  each  . .  654.200.00 

First  Mort'ra^e  Sinking  Fund  Bonds  due  1937: 

Authorized  . . .  $500,000  00 

Issued  .  $350,000.00 

Less — Redeemed  and  Cancelled  . . .  54,000.00 

CURRENT  LIABILITIES: 

Accounts  Payable  .  $106,685.72 

Bona  Interest  payaole  April  1st.  1927 .  9.630.00 

Dividend  on  Preference  Stock  payable  April  Ut.  1027  . .  16.007.23 

Dividend  on  Common  Stock  payable  April  1st.  1027 .  9,813.00 

Reserve  for  Federal  Taxes . 16.500.00 


$1,029,533,54 

841.314.91 

87.95 


800.412.28 
29.591  79 
$2,700,930.43 


tons  from  19,971  tons  in  the  previous  j— ^  I  taxation  into  eon.si.leration  iV is^viHe 

nionu).  j,j25  over  200  mil.  dollars.  not  to  forget  tliat  vvitli  the  eoinneti- 

rn.i  nimni'.'Tinv  iv  ii  F  iriJV‘>ncement  has  been  made  tion  and  attraetions  of  the  I'nlted 

I  U.lli  1  iiu-i  i.x  n.  .  jjj  vjiiue  of  our  fishery  prcKlucts  1  States  we  should  as  speedily  ti.s  po:5- 

Vancouver. — During  the  first  four  whicli  in  1870  was  6  mil.  dollar.s  ;  sible  endeavor  to  rednee  eert-.iinly 
months  of  the  year  the  coal  mine.s.and  in  1925,  48  mil.  dollar.s.  'our  apparent  taxation  in  the  way  ot 

of  British  Columbia  produced  834.256  Jn  our  mining  industry  consisting  ■  income  tax  to  a  level  with  that  of 
long  tons,  an  incretise  of  1at.!)29  ton.s  Inf  gold,  coal,  copper,  silver,  nickel,  ■  income  ta  xto  a  level  witli  Unit  of 
compared  with  the  siniilai  period  ol'jzinc  and  asbestos,  our  total  products  |the  F.  S.  If  one  would  tinalyse  the 
3926.  in  1886  were  over  10  mil.  dollars,  in, fact  it  would  be  iound  that  our  total  i 
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Auditors  Certificate 

We  have  audited  the  accounts,  of  Pacific-Hurt  Company,  j,,imitcd.  for  the  year  ending  March  31?t, 
3927.  and  we  certify  that  the  above  Balance  Slicet  is  in  accordance  with  the  books,  and,  iu  our  opinion, 
correctly  states  the  position  of  tiie  Company.  W’e  have  received  all  the  information  and  the  explana¬ 
tions  we  have  required. 

PRICE,  WATERHOUSE  AND  CO,.  Chartered  Accountants. 

Directors J  Moore.  A  E.  Ames.  E.  Ti.  Paker  H.  F.  Crown.  C.  W’.  Colby.  James  Uyrie.  F.  N.  Burt, 
R  J  Moore  Jr.,  W.  N.  McLeod.  Offictra'— S  J  Moore.  Prcsidrrt:  A  E.  Ames  and  E.  G.  Baker.  Vice- 
Prciidents;  W.  N.  McLoed.  Secretary-  X.  S.  Our.cai'.scn.  As.u.‘.tant  Secretary,  U.  P.  Brown.  General  Man- 
aser;  R.  P.  Tcmpictcu.  General  Manager  Southern  California  DlvUlon. 


will  be  p  b  iflh«d  shortly. 
Kidtemable  from  June  15th,  192 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  1,  1927. 


Canadian  Pacific  Makes 
Favorable  Comparison 
With  Leading  U.S.  Roads 

Has  Outstanding  Advantage  in  Retention  of  Auxiliary  Services — 


iKincp  whilo  in27  has  commenc- Imore  than  $14  a  share  on  the  com- 1 


er  auspiciously.  |mon  stock 

♦Special  Income. 

The  •  a itarlian  Pacific'.s  income  from  iJ-J-J  J-'*- 
outside  sources  is  very  important  ♦ 

nmountins  to  about  2T/r  of  the  total  Althousr 


mon  stock,  compared  with  an  aver¬ 
age  of  Just  under  .$12  for  the  period 


Financial  rosition. 

Althoush  the  Canadian  Pacific’s 


earninKs.  This  special  income  in  iparnins  power  in  the  last  five  years 


the  last  decade  has  ranged  annually  !  averaged  smaller  than  if  was 
between  ?frO,OOO.hfK)  and  $1 1..500,000  years  ago,  nevrrtheles.s,  | 

with  the  trend  generally  upwards.  It  I**-'’  balance  sheet  indicate.s  that  the 


has  lost  dividends  of  about  $1,303,000 


road  was  never  in  a  stronger  finan¬ 
cial  position.  It  is  almost  free  from 


Income  Other  Than  From  Railroad  Operations  Serve  As  formerly  received  from  the  .Minn®-  posttion.  It  is  almost  free  from 

Stabilizing  Influence  on  Earnings — Property  and  Equipment  ^.pM-auins ‘'Ko 

maintained  on  Serviceable  Basis  —  Exceptionally  Strong  profitable  liy  about  $i,.  leapitalization  is  small  in  relation  to 

Financial  Position — C.  N.  R.  Situation  Only  Adverse  Element.  .fiflfl.Ofio  a  year  than  they  were  about  value  of  its  property  with  a  sur- 
...  -  - _ _ -  I  ten  years  ago.  Rut  these  losses  have  IP'”*  amounting  to  more  than  its  in- 


(By  WOOIJ,  STIU  TIII'.ltS  Jt  CO.,  of  New  York,  in  a  Ilorlow  of  the  rresent  hltuntloa 
nnd  I'lttiirr  Outlook  for  the  (oniiianj.) 

Nearly  all  of  the  important  Anier-  ,  INDEX  NUM6ers,ISIS  •  100 

lean  roads  have,  some  time  or  other, 
divested  themselves  of  all  affiliated 
services  not  directly  related  to  rail¬ 
road  transportation.  Such  action  yArANAOiAH  PAClTTg 

was  prompted  partly  because  of  iqq  >  Y  i  i  i  i 

log.nl  considerations  and  public  hos-  "y  V 

tility  towards  control  by  transporta-  '  1 

tion  companies  of  the  natural  re-  Vi  J 

sources  of  the  country,  but  also  in  \  \  y 

many  cases  by  the  selfish  actions  of  80 - 

the  management  in  "farming  out”  to  I  Ve*  ^ 

Insiders,  during  the  period  of  con-  I  J 

struction.  many  of  those  auxiliary  I 

services  which  to-day  are  extremely  60 - i _ .  ^  - _ 

valuable.  I'he  Canadian  Pacific,  iin-  i  |  |  ~ 

like  its  American  neighbors,  retain-  I  /  NORTHERN  PACIFIC 

od  and  developed  for  its  stockhold-  \  /  great  NORTHERN 

er.s  all  of  its  auxiliary  assets,  so  I  / 

that  to-day.  in  addition  to  owning  “y 

and  controlling  a  railroad  system  of 

over  2b,ono  miles  a  mileage  freater 

than  that  of  any  American  railroad 

—it  owns  and  operates,  directly  or  20  ^rg-, ■  J I...  I  .-1 - - - 

through  subsidiaries,  practically  ^  ^  '*26 

every  kind  of  service  peeded.  direct-  Comparison  of  Operating  Income 


NORTHERN  PACIFIC 
AND 

GREAT  NORTHERN 


been  more  than  made  up,  partly  byi'®’’®®*  beariiig  obligations  Its  as- 
larger  dividends  from  its  investment  '*^’'*'*  nature  include  a 

In  consolidated  Mining  &  Smelting  "  """T 

Company,  and  partly  from  larger  I dividend  renulremenfs  on  its 
miscellaneous  outside  income.  The  including  any  part  of  its 

latter  cannot  be  analyzed  sufficient- «  ompany 
ly  to  draw  conclusions  as  to  its  po’-  |  $16i.000,0nn  in  which  one  item 

manency,  but  even  if  this  unexplain- onsolidated  Mining  & 
ed  income  is  ignored,  the  (.'anadian  . stock,  lias  a  pres- 
Pacific  had  an  equity  last  vear  of  nearly  $64.- 

$$,3,329,000  beyond  the  dividends  act- j addition,  the  f  ompany 
ually  paid,  in  the  surplus  earnings  ,  '■®|**'ns  lis  valuable  holdings  of 
of  the  Consolidated  Mining  &  Smeit-  ,  Innd.s  and  town  sites, 

ing  Company  which,  by  itself,  is  c'n’her  lands,  and  mineral  rights 
large  enough  to  overcome  the  loss  of ' will,  with  the  development 
the  "Soo”  dividends  and  the  smaMerjn*^  (  anada.  some  day  piove  enorm- 
earnings  of  the  Steamship  Depart-  ^  valuable,  although  carried  on 
jjjpjjf  its  books  at  nominal  figures.  Re- 

l/ooking  toward  the  future,  it  unusually  favorable 

pears  that  the  Canadian  Pacific’s  i characteristics  of  its  balance  sheet, 
special  Income  should  bo  at  least  as  things,  the  <  anadian 

iTr.rp  ns  in  tVin  ia«t  .ineprio  TVio  PhciRc  s  Credit  is  excellent,  sub¬ 


large  as  in  the  last  decade.  The 
"Soo”  may  once  more  pay  dividends 


stantiated  by  the  fact  that  its  46?- 


and  controlling  a  railroad  system  of  '  if  the  improvement  In  the  situation  I *^°“’‘'”*'dated  Debenture  stock,  the 

over  20,000  miles  a  mileage  freater  in  the  American  Northwest  con-  f”!"  fiponcing  its  cap- 

than  that  of  any  American  railroad  tinues,  and  it  seems  that  the  unfor-  ^  ficiimg  on  a 

—if  owns  and  operates,  directly  or  20  L-.  J...-  J  - - - -  tunate  situation  which  has  confront-  common  stock 

through  subsidiaries,  practically  ^  *23  'ZA  >25  1926  pj  the  .steamship  business  in  the  last  i  h*  selling  84  points  above  par. 

every  kind  of  service  peeded.  direct-  Comparison  of  Operating  Income  few  years  has  about  reached  the  „ 

ly  or  indirectly,  to  make  cheap  and  IVIth  Oreat  Northern.  point  where  an  improvement  is  to  be  i.  "  any,  great  enterprises  have 

efficient  transportation.  These  aux-  ”  m  ’  r  .vonn  exepected.  Meanwhile,  the  Canadian  conceived,  more 

lliary  services  include  an  important  gj^ns  of  success;  and.  coincideni  Pacific  can  draw  on  the  Profitable 

interest  in  the  metal  mining  indus-  a  general  revival  of  business  Consolidated  .Mining  &  Smelting 

try.  a  large  fleet  of  ocean-going,  activity,  the  Canadian  National’s  Company  for  larger  dividends  if  it 

coastwise  and  lake  steamers,  a  chain  deficit  after  charges  in  1926  amount-  feds  this  desirable.  The  improve-  !u  fnrJed^ 

nf  hnfdic  pYnrOKR  sleenin'r  nnd  din-  > on  op.  pap  _ ...in.  monf  in  the  onmlnoE  nf  thlo  mnet  in>_  Steaflliy  lOrgCa  aneaO.  till  it 


ly  or  indirectly,  to  make  cheap  and 
efficient  transportation.  These  aux¬ 
iliary  services  include  an  important  sjpns  of 


IVIth  lireat  Northern. 


**  Send  one  of  your  men 
to  see  me** 

Do  you  often,  send  to  your  prospective! 
customers  attention-creating  booklets 
and  folders — literature  that  results  in 
inquiries  by  phone  and  letter? 

The  power  of  printed  salesmanship  is 
immeasurably  great. 

Your  printer  can  hdp  you.  Use  him. 


of  hotels,  cxpre.ss,  sleeping  and  din-  pd  to  $29,894.01X1,  compared  with  ment  in  the  earnings  of  this  most  im- j  ” 

ing  car  services,  telegraph  and  news  .t42,non  009  in  1925.  There  seems  to  portant  subsidiary  is  based  on  thel**®"’:'^  .  P~csent  position  of  the 
services,  to  say  nothing  of  a  land  de-  bp  sonic  hope  that,  before  many  development  of  a  new  metallurgical  lfion^*mach[ne’’^^in  *\he^VorId''^”rnd' 
partment  and  a  colonization  and  de-  years  roll  by.  the  Canadian  National  process,  making  possible  low  smelt-  A"/' 

velopment  department,  which  latter  be  able  to  wipe  out  completely  ing  costs,  which  will  permit  large  I,  ?rat?fviL  tn 

is  probably  more  elaborate  in  scope  hs  annual  deficits,  but  in  order  to  earnings  even  with  relatively  low  the  enternrise^has  heen^  deveie^^^^ 
than  any  similar  organization  in  the  be  self-supporting,  with  the  ability  to  Prices  for  lead  and  zinc.  nrnfitR  far 

3vorld.  finance  Us  capital  requirements  un-  While  net  Income  In  the  theo-  ®  n  “Yser^lce  to  L  vLr 

These  affiliated  interests  of  the  aided  by  the  support  of  the  Canadian  rctical  accounUng  sense  of  the  j  ®  jl  ^ 

Canadian  Pacific  arc  extremely  im-  Government’s  guaranty,  the  Cana-  Pacific  has  in  its  !  tends  K  for  almost  halfTcen^,.^^^^^ 

portant  from  the  viewpoint  of  the  <nan  National  must  do  more  than  I-and  Department  a  very  toportant  | 

investor,  for  not  only  do  they  pro-  simply  meet  Its  deficits.  It  should  i  source  of  annual  cash  receipts.  This  “'f* 

vide  a  greater  .stability  of  earning  also  be  able  to  pay  something  on  ac-  will,  undoubtedly,  regain  Its  former  I 

power  than  could  be  obtained  from  count  of  the  defaulted  Interest  duo  |  significance  with  the  acceleration  !  j.®  I 

railroad  operation  by  itself,  but  they  the  Government  which  now  totals  I  of  Canadian  colonization, 
will  give  the  security-holders  an  ex-  close  to  $2(Kl,0a0,0{)O.  Fixed  Chanres  and  Tota 


Howard  Smith  Paper  Mills  Limited 
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6.7%  per  annum,  while  no  less  than  War,  immigration  is  increasing  and  in  its  history. 


[came  a  unified  system  and  durin.g 


10%  has  been  paid  for  the  last  17  promises  to  develop  even  more  sat-  At  the  present  time,  the  only  dls-  this  time  it  has  used  about  every 


cellent  opportunity  to  share  in  the 
development  of  Canada’s  natural  re¬ 
sources  which  down  to  date  have 
been  scarcely  touched. 


EarniniE  Tower  of  the  Railway 
.Machine. 


Fixed  Charges  and  Total  Earningrs. 'years.  Nor  does  the  dividend  record  Isfactorily,  and,  in  like  manner,  the  cernible  element  in  the  situation  that  device  known  in  railroading  to  dr.-w 


The  Canadian  Pacific,  like  all ;  alone  tell  the  whole  story.  For  Canadian  Pacific  is  making 
other  railroads,  must  obtain  each !  every  dollar  paid  in  dividends  on  its  gress. 


The  Canadian  Pacific  has  a  most  year  a  large  sum  of  money  for  capital  common  shares,  it  has  retained.  In  The  holders  of  the  Consolidated  prospect  of  increasins 


need  cause  any  uneasiness  over  the  traffic  away  from  the  Canadian  Pa- 
future  of  the  Canadian  Pacific  is  the  cific,  but  down  to  date  there  is  norh- 


The  Canadian  Pacific,  in  company  enviable  record  for  the  consistenev  | improvements.  Its  surplus  earnings  | the  form  of  surplus,  an  additional  Debenture  stock  and  prior  obliga-  from  the  Canadian  National  lines, 
-ith  TTinnv  nf  the  Arnprican  rail-  With  which  it  has  for  the  nearly  half  have  fortunately  provided  for  a  fair  'seventy-seven  cents.  The  book  value  Hons  of  the  Canadian  Pacific,  even  Competition,  if  reasonable  and  fair. 


with  many  of 
roads,  had  to 


the  American  rail 
struggle  through  : 


with  which  it  has  for  the  nearly  half  have  fortunately  provided  for  a  fair  seventy-seven  cents.  The  book  vah 
century  of  its  existence  earned  and  I  proportion,  but  it  has  been  neces- i  of  its  common  shares  is  now  $244. 


during  the  Initial  period  of  develop-  is  far  from  an  unmixed  evil.  hut.  un- 


competition  ing  to  indicate  that  the  Canadian 
onal  lines.  Pacific  has  not  maintained  its  share 
e  and  fair,  of  the  business  at  competitive  points, 
vil.  hut.  tin-  It  is  too  much  to  expect  of  the 


number  of  "lean”  years  following  ii®  dividends  during  both  goodlsary  to  borrow  the  balance,  with  a  Its  record  for  service  fas  distin-  ment  and  the  more  trying  period  fortunately,  competition  with  a  gov-  Canadians,  who  have  already  over- 

the  end  of  the  War  and  it  w’as  a  na-  ®tid  bid  times.  This  record  is  truly ,  continuous  upward  trend  in  Its  fixed  ftuished  from  profits)  Is  even  more  commencing  with  the  War,  have  en-  ernment  owned  railroad  may  he  iin-  come  so  many  difficulties,  that  the 


tiiral  expectation  to  find  the  condi¬ 
tion  of  the  property  somewhat  he- 


remarkable.  In  order  to  develop  the  [charges 


remarkable,  for  it  was  the  pioneer  joyed  excellent  security. 


However,  thi.s  competition  i.;  ('anadian  Pacific  Railroad  and  the 


country  to  secure  new  business,  IM  As  the  result  of  smaller  earnings  , has  ever  since  been  the  chief  the  last  decade  fixed  charges  on  not  as  serious  as  it  would  be  if  the  National  lines  will  be  permitted  to 


low  its  former  traditional  hl-^h  was  forced  to  build  and  maintain  at  from  the  Railroad  Department  —  not  factor  in  furnishing  the  thinly  set-  these  obligations  have  been  earned  Canadian  National  were  a  prosper-  expand  along  lines  of  sound  hut  fair 

standards  It  was  a  pleasant  su"r-  Rreat  expense  thousands  of  miles  of  offset  by  the  smalt  gain  in  Special  'tied  Dominion  of  Canada  with  trans-  on  an  average  of  more  than  4.1  oiis  railroad  for,  if  this  were  a  fart,  competition  and  th.at.  with  the  g. ad- 

prise  therefore  to"  find  the  property  traffic  branch  lines.  Mean-  Income— -both  the  ratio  between  tO'tal  Portation  facilities  a  quarter  of  a  times  and  the  assets  securing  them  there  would  always  be  political  pr.’s-  iial  development  of  the  Dominion. 

In  a’ very  sathsfactorv  state  of  r^  while,  its  freight  rates  were  perhaps  [earnings  and  fixed  charges  and  net  century  in  advance  of  their  needs  are  valued  by  the  (’ompany  at  more  sure  brought  to  bear  for  reduced  there  will  come  increasing  prosp*'r- 

pair  Of' course  conditions  on  dif-  lowest  in  the  world.  The  same  1  earnings  and  dividend  payments,  de-|®“<i  3t  rates  materially  below  those  than  a  billion  dollars,  or  4.3  times  rates  and  extension  of  services  which  Ity  to  both? 

ferent  divisions’  vary  widely,  but  handicaps  caused  recurring  waves  I  dined  sufficiently  to  cause  the  '  Prevailing  on  this  side  of  the  iine.  the  amount  of  the  Debeuture  Stock  would  result  to  the  disadv.mtage  of  - 

these  variations  seem  to  be  justified  of  railroad  receiverships  on  this  side  j  stockholders  some  concern  during  i-^nd  to  supplement  this  extensive  outstanding.  the  privately  operated  railroad.  As  AUTO-MOBII.E  PRODUCTION. 


ferent  divisions  vary  widely,  but  oanaicaps  causea  recurring  waves  ciinea  sufticiently  to  cause  the  '  i’‘evauing  on  inis  siae  01  i.^e  line,  me  amour 
these  variations  seem  to  be  justified  of  railroad  receiverships  on  this  side  stockholders  some  concern  during  to  supplement  this  extensive  outstandin 

^  1  .  ....  ♦  Af  Uma  O'l.A  .•AnA-iC-i./.ilAv,  ..At*  1001  mo.  Irni!  RorvlVo  it  Tiac  HovolAnoH  aoo  Af  TVia  invr 


tstanding.  the  privately  operated  railroad.  As 

rhe  investment  risks  to  the  share-  the  situation  exists  to-day,  there  are 


by  local  characteristics  The  reconstruction  per-  the  "lean”  years  of  1921  to  1924.  vail  service,  it  has  developed  one  of  The  investment  risks  to  the  share-  the  situation  exists  to-day,  there  are  -  'J _ ”  xi...  . 

The  annearance  of  the  Canadian  'od  following  the  War  brought  with  The  Improvement  in  the  agrlcul-|<he  most  extensive  and  favorably  holders  are  compensated  to  an  un-  various  sectional  movements  for  re-  Ottawa  —  Prodnetirm  of  anfomn 

Pacific’s  equipment  is  excellent  and  ^  combination  of  circumstances '  tural  situation  in  1925,  coincident  j  known  Inter-ocean  shipping  routes  usual  extent  by  the  prospects  of  duced  rates,  but  there  is  also  plenty 

the  statistics  show  an  unusually  sat-  niost  trying  to  the  Canadian  Pacific! with  a  better  industrial  situation  jto  say  nothing  of  its  excellent  Brit-  more  than  commensurate  reward  of  opposition  to  this  from  thinking  biles  In  Canada  during  May  totalled 

isfactorv  ratio  of  serviceable  to  total  and  its  earnings  suffered  according- 1  since  has  restored  the  former  satis-  ish  Columbia  coast  service;  tele-  should  their  faith  in  the  enterprise  Canadians  who  realize  that  any  re-  25.708  cars,  having  a  sales  value, 

freiriit  cars  and  locomotives  owned  ‘T-  The  corner  was  definitely  turned  |  factory  relationship  between  earn- 1  svaph,  express  and  sleeping  car  be  vindicated.  Not  only  do  they  re-  duction  In  rates  will  increase  the  al-  f  o  b.  plant  of  $17  411  660  This  was 

Tncidentnllv  the  Canadian  Pacific’s  in  1925  and  its  earninga  from  its  rail-  ings  and  dividends.  Specifically,  services  have  been  created:  impos-  ceive  a  generous  rate  of  return,  the  ready  heavy  deficits  of  the  (’anadian  ,v,AA*’hi,.’ a„*a...  ia  .ua 

,,ni  po^ts  for  mainSn-  its  voad  properties  for  1926  are  the  best  the  earnings  for  1926  amounted  to  ing  lines  of  hotels  erected;  and  safety  of  which  seems  to  have  been  National  which  must  be  met  from  in-  Krc.itest  monthly  output  in  the 

A.AAt  In  oiipii  Avpolipnt  shann  have  - - — - -  i mineral  resources  of  magnitude  ex-  adequately  tested  in  the  last  decade  creased  taxation.  To  that  extent  tho  history  of  the  industry  both  in  num- 


Incidentally.  the  Canadian  Pacific’s 
unit  costs  for  maintaining  its  equip¬ 
ment  in  such  excellent  shape  have 
been  very  much  lower  than  those  of 
certain  successful  western  American 
roads. 

Accordingly,  the  conclusion  is 
reached  that  the  road's  maintenance 
policy  has  been  sound  and  future  in¬ 
come  accounts  will  not  be  burdened 
with  anything  beyond  normal  ex¬ 
penditures  for  maintenance. 

The  men  in  control  of  the  destinies 
of  the  Canadian  Pacific  are  held  in 
the  highest  regard  by  the  Canadian 
public  and  are  looked  up  to  with 
very  noticeable  respect  by  their  jun¬ 
ior  officers  and  men.  They  all  have 
long  and  honorable  records  of  ser¬ 
vice  with  the  Company  and  very  few 
of  them  were  imported  from  foreign 
roads.  In  keeping  with  the  Company’s 
policy  of  promoting  men  from  the 
ranks  rather  than  filling  vacancies 
from  outside.  The  district  and  divi¬ 
sional  superintendents  are  the  back¬ 
bone  of  any  railroad  organization 
and  in  this  respect  the  Canadian 
Pacific  seems  to  he  fortunately  situ¬ 
ated.  Most  of  these  men  are  young, 
measured  by  railroad  standards,  ac¬ 
tive  and  enthusiastic  in  the  prosecu¬ 
tion  of  their  duties,  and  the  morale 
of  their  local  organizations  is  excel¬ 
lent. 

The  Canadian  Pacific  employs  the 
so-called  unit  sy.slem  of  control — a 
fairly  recent  development  —  under 
•W'hich  the  division  superintendent 


Course  of  Prices  Over  60  Years 


I  plotted  and  profitably  developed.  by  the  Canadian 'Pacific’s  success  in  poverty  of  the  Canadian  National  is  her  and  the  total  sales  value.  The 
[j  The  Great  War  cheeked  the  nor-  coping  with  the  trying  circum-  a  protection  for  the  Canadian  Pad-  previoii.s  high  levels  were  cstablish- 
mal  growth  nf  the  Dominion  and  left  stances  of  the  period,  but  there  are  ric.  .No  one  can  guess  what  form  ed  in  .May,  1926.  when  production  to- 
behind  problems  of  grave  import-  several  avenues  w'hich  possibly  lead  this  competition  may  take  in  the  fii-  tailed  24.934  ears  and  in  April.  1927. 
!ance.  But  gradually  the  Dominion  to  an  eventual  position  of  prosperity  tiire.  but  five  years  have  now  rolled  when  21,611  cars  were  made  in 
1  is  emerging  from  the  effects  of  the  exceeding  that  of  any  former  period  by  since  the  Canadian  National  no-  Canada. 


JfetW 


1^' 


For  the  economist,  prices  afford  orable  feature  in  recent  years  has 
one  of  the  best  Indexes  of  current  been  the  removal  of  the  disparity  | 
Phenomena.  The  Dominion  came  Pr'ces  of  commodities  pro-  , 


sup;rvi;es  nor' only  operation,  hut  Ph-omena.  -The  I^ninion  -me  P— 

also  the  mechanical  and  engineer-  into  being  at  a  time  of  falling  prices,  he  has  to  buy. 

ing  departmrnt.H.  This  system  elim-  After  1870.  however,  Canada  shared  The  above  is  a  record  mainly  of  j 

Inates^Il  division  of  responsibility,  in  the  general  prosperity,  and  prices  material  progress,  but  man  does  not  I 

Opernting  Ettlcieiic.Vt  rose.  From  1874  to  1896  there  was  live  by  bread  alone.  Fven  morel 

With  a  strong  organization,  excel-  an  unprecedented  fall,  Canada  par-  profound  has  been  the  change  in  the 
lent  morale  and  an  up-t()-date  ficipating  In  this  movement  to  the  social  and  political  order.  The  stan- 
transportation  machine,  it  is  not  sur-  extent  of  a  drop  of  at  least  50  points,  dard  of  everyday  living  has  altered 
prising  to  find  that  the  Canadian  attribut<abIo  to  monetary  factors  in  numerous  directions,  and  on  the 
Faeific  has  an  excellent  record  for  (scarcity  of  gold,  demonetization  of  whole  has  greatly  risen.  We  have 
efficienry.  Its  arhievements  in  re-  silver,  contraction  of  credit),  the  much  more  leisure.  There  have 
cent  years  are  readily  appreciated  great  increase  in  production  gener-  been  great  advances  in  education, 
from  the  following:  ally,  and  improved  transportation  The  spiritual  side  of  life  has  been 


from  the  following: 

Cost  in  rents  to  haul  1000  equlva 
lent  gross  tons  one  mile: 

.  7^  -7  126.0  Tn  1874;  by  1896  it  sehool  of  Canadian  painting  exists. 

.  an  fallen  to  76.0.  From  this  4>olnt  Panada  has  played  her  part  In  the 

.  fiaii  iiutil  1913  prices  again  tended  up-  progress  of  sclenee  and  Inventions 

.  sfi  .lio  ward.  It  was  a  period  of  rapid  and  which  Is  one  of  the  features  of  the 

,1,“^  .  s.R  P7  unpreredented  prosperity  almost  the  century.  The  death  rate  has  great- 

i.*b  •  ■ ’/aoV  V'ln'rn '  i'iei  air/-  world  ovcr,  and  with  the  rising  tide  ly  declined.  Perhaps  mo.st  repre- 

mh^I'^rArfiiptrAn  nf  fhp  iini»  trade  prices  rose  steeply.  The  sentative  of  all  Is  the  evolution  of 

4  f  1  lAA  w„cinA<!«  In  fivp  vpsirc’  o'ltHtanding  monetary  factor  was  the  a  Canadian  national  eonseioiisness 
Hme  is  an  accoS^^  heavy  output  of  gold  from  the  Trans-  ns  a  great  self-governing  commun- 

tlm  '  ‘  ‘  vaal,  and  an  enlargement  and  devel-  ity  within  the  British  Common- 

unnainn  fiitiirp  Wdl  opm—t  of  credit  systems  based  upon  wealth,  at  the  same  time  that  a  se- 

nVAAh.ASu  hp  infi..pn,.pri^  On  the  basis  of  1913,  the  gen-  ries  of  new  rel.atlon ships  have  been 

benefit  or  detriment  hv  the  manner  P''—  76.0;  by  worked  out  with  the  other  countries 

In  which  the  (’.anadian 'people  finallv  ^^’2  it  had  risen  to  99.5,  a  gain  of  of  the  world,  more  particularly  with 
sol  ^  Ihe  prohlcn;  of  the  fZ-ernS  points  In  1913  a  slump  de-  the  adjacent  republic  of  the  United 

n«npH  niirn  id  This  has  been  a  vploped  until  the  great  war,  during  Ptates,  with  whom  International 
erioiis  drain  on  the  prosperity  of  th^  ''’k'ch  |he  rise  (>f  prlrcis  was  again  amity  and  neighborly  good  felKjw- 
eountrv  In  fact  the  advance  to  the  stupendous.  With  the  end  of  tho  ship  have  been  cultivated  in  a  spirit 
Government  ralwavs  in  the  period  war  came  a  momentary  lull,  hut  In  and  to  a  degree  that  is  unique.  The 
1921  to  19‘’5  inclu.sivc,  absorbed  over  early  part  of  1920  the  seal  upon  Canadian  nationhood  was! 

84%  of  Hie  $379  090  000  collected  post-war  boom  carried  the  level  high-  set  by  the  war.  For  it  Canada  raised 
from  the  people  in’ine’ome  and  bu.sl-  ei‘  than  ever.  In  Maj'.  1920,  the  595,000  men  (418.000  of  whom  went  | 
ness  profit  taxes  while  at  the  be-  index  number  was  256.7.  The  re-  overseas) ;  she  supplied  the  Allies  j 
ginning  of  1927  the  Canadian  Na-  action  from  the  optimism  which  had  with  over  $1,002,000,000  worth  of 
tlonal  was  indebted  to  the  Dominion  hoped  too  much  form  an  Impover-  munitions,  besides  doubling  her  food 
Government  to  the  extent  of  $1,226,-  ished  world,  drove  prices  precipi-  exports;  in  the  Patriotic  Fund.  Red 
000(100  In  addition  to  this,  the  D()-  lately  downward  until  in  December.  Cross  and  other  voluntary  subscrlp- 
miriion  has  guaranteed  some  $580.-  1921,  the  index  was  150.6.  For  the  tions  she  raised  about  $100,000,000; 
000  009  of  the  Canadian  National’s  three  years.  1922-24,  it  remained  while  publicly  she  incurred  finan- 

comparatively  stable,  but  jumped  to^cial  responsibility  amounting  in  the 
Obviously,  therefore,  to  discove;  160.3  in  1925.  During  1926  the  course  aggregate  to  nearly  two  billions  of 

a  way  in  which  to  make  the  Cana-  has  been  downward,  partly  due  to  l  dollars.  From  this  great  effort  she 

dlan  National  self-supporting  is  one  the  return  of  several  conn- j  has  emerged  without  permanent  dls- 
,of  Canada’s  most  difficult  problems,  tries  to  the  gold  standai-d,  1  ability  and  indeed  with  every  pros- 
(The  'fevelopment  of  a  soupd  immi-  and  to  lower  prices  for  certain  j  pert  of  a.  development  that  will 

ygratioiD  policy  is  beginning  to  bear  foods  and  raw  materials.  A  fav-J  eclipse  the  past 

1  ‘  \ 


The  Cartier  Monument 


Rased  on  1913,  the  In- 1  developed. 


literature  distinctly 


dex  of  general  prices  was  120.0  in  Canadian  has  sprung  up.  A  vigorous 
1867  and  126.0  In  1874;  by  1896  it  sehool  of  Canadian  painting  exists. 


had  fallen  to  76.0.  From  this  4>olnt  Panada  has  played  her  part  In  the 
until  1913  prices  again  tended  up-  progress  of  science  and  Inventions 
ward.  It  was  a  period  of  rapid  and  which  Is  one  of  the  features  of  the 
unpreredented  prosperity  almost  the  century.  The  death  rate  has  great- 
world  over,  and  with  the  rising  tide  ly  declined.  Perhaps  mo.st  repre- 
of  trade  prices  rose  steeply.  The  sentative  of  all  Is  the  evolution  of 
outstanding  monetary  factor  was  the  a  Canadian  national  eonseioiisness 
heavy  output  of  gold  from  the  Trans-  as  a  great  self-governing  commun- 


YOUR 

MONTREAL 

TMab  N<k  5  of  «  SerUt  M 
gg—itlOTiriiW  <m  Htitorical 
Moixraal 


From  Fletcher’s  Field,  on  the  east 
side  of  Mount  Royal,  rises  the  state¬ 
ly  monument  to  Sir  Georges  Etienne 
Cartier  (1814-1873),  one  of  the  Fathers 
of  Confederation.  He  was  an  outstand¬ 
ing  figure  in  those  early  days  and  his 
vision,  his  faith,  his  matchless  tact  and 
his  ability  to  persuade  and  guide  have 
placed  Canada  forever  in  his  debt. 

Sir  John  A.  MacDonald  said  that  without  him 
Confederation  would  have  been  impossible. 
This  monument  was  erected  by  a  committee 
of  citizens  from  subscriptions  raised  in  all 
parts  of  the  British  Empire  and  the  United 
States.  It  has,  therefore,  an  international  as 
well  as  a  national  significance. 

Its  dedication  was  originally  planned  for  1914, 
but,  owing  to  the  war,  was  postponed  until  the 


6th  of  September,  1919,  when  King  George 
himself  in  Balmoral  Castle  un’vwled  the  mon¬ 
ument  by  pressing  an  electric  button.  The 
Duke  of  Devonshire,  as  the  King’s  represent¬ 
ative,  presided  at  the  ceremony  as  the  official 
guest  and  a  great  concxiurse  of  people  from  all 
parts  of  the  Continent  were  present  on  the 
occasion. 

From  the  lower  steps  of  the  platform  to  the 
top  of  the  statue  is  101  feet.  The  statue  itself 
is  18  feet  high,  standing  on  a  ball  4  feet  in 
height.  The  spread  of  the  wings  of  this  statue 
is  20  feet,  while  the  figure  weighs  8,000  pounds. 
All  these  bronzes  were  cast  in  Brussels,  in¬ 
cluding  the  Hons,  two  of  which  have  just  been 
placed  in  position,  while  the  remaining  two 
will  be  set  in  September. 

The  above  illustration  shows  this  statue  with 
■  the  Plaza  about  it,  in  the  form  it  will  event¬ 
ually  take. 


C  TR  AMWAVS  J 

Thia  notable  monument  U  reached  daily  by  the  care  of  linee  Noe.  it,  52, 80  and  OS,  and,  during  the  eummar  months  by 
the  obeercatton  care  of  line  No.  99.  Our  conduetore  will  be  glad  to  direct  you. 
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F.  G.  OKE  &  Co. 


MINES  AND  MINING  SECURITIES 


Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KIT( 

HEAD  OFFICE: 

34  King  Street  East  -  TOR 


TORONTO 


GOOD  PROSPECTS 
AT  PROPERTIES 
PIONEER  MINES 


Tech- Hughes  to 

Double  Dividend 


We  Specialize  in  Canadian  Mining 

Stobie-Forlong  &(q 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAY  AND  WELLINGTON  3TS.  TORONTO 


HI  riXUlLUllLJ  I  Toronto  Rurcnn  The  FInnnrInI  TImow. 

nv/vmTfirirk  ■Simirn  'Toronto.— Thp  Financial  Times  Is 

rllllMrrn  IVlINrN  informed,  on  what  may  be  regarded 
1  IvHIjIjI*  lilllllJt/  as  relia.ble  anthorit.v,  that  Teck- 
_  Hughes  Oold  Mines  wiU  place  the 

Statements  at  Annual  Meeting  ^ii'-Wenl  basis  of  20c^ 

.  ..  ^  t  n  .  •  annum  at  the  next  dividend 

Indicate  Good  Prospects  in  meeting. 

Various  Fields  H  is  stated  that  the  company  la 

_ _  .  ..  earning  well  above  40'^-  on  the  stock 

DROP  MONTRRAY  OPTION  present  time,  and  that  earn- 

UKOP  MUINIBKAI  i.>ri  iiji-a  continue  to  grow  ra- 

•  '  •  r'  pifily.  The  company  heretofore  has 

Encouraging  Showings  on  Gaspe  interim  dividends  of  SCn  each 


MONTREAL 

HAMILTON 

BRANTFORD 

MONTREAL 


Private  V/irc 

Sy^cm 


\  Amulet 
Noranda 
Nipissing 
Elibago 

:  Latest  information  on 
:  the  above  storks  is 
:  contained  in  the 

!-  current  issue  of 

Gibson's 
Fortnightly 
:  Mining  Review 

;  A  simple  request  will 
:  bring  you  a  free  copy 
;  of  this  and  subsequent 
;  issues. 

'  Tlrtte  for  this  today 

?  HomerLGibson 

U  and  Compan-^ 

h  Sank  of  Hamilton  Bldd 

[r  E1bui224I  Toronto. 


"Briers  GOOD  PROSPECTS  Dividend  ^-OWER  DIVIDEND 

lAS.  KITCHENER  j  ^T  PROPERTIES  Toronto  Rurenn  The  FInnnrInI  Tin  IS  FORECAST  FOR  I 

t  -  TORONTO  !  PIONEER  MINES  KEELEY  SILVERI 

_  Hughes  Oold  Mines  wllj  place  the  _ 

mSmSSSSSSSSSSSmSSSSSSmm  Statements  at  Annual  Meeting  dividend  basis  /’f  Conditions  Require  Lowering  of 

Indicate  Good  Prospects  in  meeting.  the  Produebon  at 

-J - "  B— —— Various  Fields  H  is  stated  that  the  company  la  Mines 

_ earning  well  above  40'^-  on  the  stock  _______ 

anadian  Mining  drop  montbray  option  comin‘re'to’;mw  r^-  earned  26.8  per  cent. 

_  .  '  pidly.  The  company  heretofore  has  „  ...  T~Z  _ 

/Hf  Encouraging  Showmgs  on  Gaspe  interim  dividends  of  SCn  each  Moldings  of  Government  Bonds 

Claims — Good  Results  at  Mi-  half  j'^^ar.  Increased  by  $100,000  Dur- 

»S  GRAIN  '  chipicoten  District  —  Values  Year — Dr.  Bell  Hopeful 

Drd  Building  j  Maintained  at  Clearwater  JQ  SOON  Further  Finds 

STS.  TORONTO  I  |  Lake  _  ITI'T'  I  ’*'*”*"**  Bureau  The  FInanelal  TImea. 

.  f  KITCHENER  I  I  Toronto  Bnremi  The  Financial  Time.  A  I  kI  A  I  I  Y|4|  Toronto.— At  the  annual  meeting 

I  O^HAWA  '  J  I  Toronto  —  That  Pioneer  Mining  *  of  the  shareholders  of  the  Keeley 

ifon>.  ■'»»  ForwlrfC^necliom,  o( 

•sT  lAMFt;  QTOrcT  definite  promise  was  brought  out  to-  .  week,  Vice-President  W.  H.  Stafford, 

.  JAl  ita  a  I  KLb  1  I  meeting  of  the  Workings  With  New  occupied  the  chair,  in  his  re- 

~  . '  ■  —  I  company  when  the  first  annual  re-  Shaft  marks  said  In  part  : 

- - J ,  p„rt  for  the  period  ended  March  -  "The  average  price  received  by 

o.  A  iSls^t,  1927,  was  .cubmitfed  to  share-  Toronto. — Of  chief  Interest  at  the  your  company  for  its  silver  for  the 

Pioneer  (.'orp.  is  capital-  McIntyre  Porcupine  annu.al  meeting  year  ended  February  28th,  1926,  was 
X  jized  at  .=>,09;\0fK)  shares,  par  value  $1,  held  here  was  the  statement  by  R.  about  69  cents  per  ounce.  The  hlgh- 
CC'D\/T/^F  I  of  which  1.925.000  have  been  Issued.  J.  Ennis,  general  manager,  that  they  est  silver  reached  during  the  year 

l3l->  j|\  V  J.V><JLi  ■.'.-'1  "The  three  properties  which  have  would  soon  be  drilling  on  the  Platt  was  72%  cents,  the  lowest  66%  or  a 

___________  I  received  greatest  attention  are  Veteran  properties.  Work  was  be-  spread  of  about  6  cents.  During 

I  Cooper  Gold  Mines,  in  Michiplcoten.  ing  pushed  ahead  to  connect  up  all  the  year,  ended  February  28th,  1927, 

T  .  J  ,  ■  ^ :  the  Gaspe  lead-zinc  properties  and  the  workings  with  the  new  shaft  the  average  price  received  was  58.7 

1 0  investors  ana  speculators  in  the  group  of  claims  at  Clearwater  which  would  probabl.v  be  accom-  cents,  a  drop  of  10.2  cents  per  ounce 


Claims — Good  Results  at  Mi-  half  >Tar. 
chipicoten  District  —  Values 
Maintained  at  Clearwater  Tft  ni 

Lake  1 V  l/J 


TO  DRILL  SOON 


KITCHENER 

OSHAWA 

STCATHAPINES 


190  ST.  JAMES  STREET 


Toronto  Bnrrnii  The  FInnnrInI  Timm 

Toronto.  —  That  Pioneer  Mining 
Corp.,  Ltd.,  has  three  properties  of 
definite  proral.=>e  was  brought  out  to¬ 
day  at  the  annual  meeting  of  the 
coimpany  when  the  first  annual  re¬ 
port  for  the  period  ended  March 


AT  PLAH  VET. 

Push  Forward  Connections  of 
Workings  With  New 
Shaft 


Isist.  1927,  was  submitted  to  share- 

Pioneer  Corp.  is  capital-  J 

'-I  ^  ^  ^  _  Xlizt'd  at  .5,099,000  shares,  par  value  $1.  \ 

-i,  C  17  U  %/  T/^17  lib 'Of  which  1.925.000  have  been  Issued.  J 

-i.  t3£!>j|\  V  J.V><JLi  "The  three  properties  which  have  t 


■J  Canadian  Minins  Stocks  Michiplcoten. 

A?  ,  _  ,  ,  _  *-■’  i  Cooper  Gold  .Mines  which  is  capi 

->  Market  and  Field  Serv'ices  jtalizrd  at  2.000,000  shares  has  se. 

-y  - -  ,  cured  exceptionally  good  resillti 


which  would  probably  be  accom- 1  cents,  a  drop  of  10.2  cents  per  ounce 
plished  within  ninety  days,  when  over  the  previous  year,  the  high  dur- 
driving  will  be  commenced  on  all  Ing  the  year  65%  cents,  and  the  low 
levels.  51  cents,  a  spread  of  14  cents  per 


During  the  work  done  In  driving  ounce. 


Z  All  Stocks  All  Markets 
Statistics  Maps 
;»  Confidential  Reports 

>:  Williams,  Brochu  &  Co. 

-f  Investment  Brokers 
466  St.  Francis  Xavier,  Montreal 
Phone  Main  7361  and  7362 


'*?,  cured  exceptionally  good  resillts  over  to  the  new  shaft.  VIr.  Ennis  “Fortunately,  the  severe  drop  was 
from  development  of  its  Minto  stated  that  some  favorable  ground  offset  to  some  extent  by  the  fact 
1'  claims,  and  at  the  .TuWlee  option,  had  been  cut  through.  On  the  1875-  that  the  cost  of  production  per 
Developments  at  the  Minto  may  be  foot  level,  on  number  14  vein,  an  ounce  was  reduced  from  30.44  cents 
-  summarized  as  follows: — Surface  ore  shoot  900  feet  long  had  been  per  ounce  to  29.16  cents,  or  about 
"^ishow.c  shoot  390  feet  long  averaging  opened  up  eight  feet  wide  of  $lf)  1%  cents  per  ounce,  which.  In  dol- 
'1'  .?10  over  5  feet  in  width.  First  level  ore.  This  vein  had  also  been  picked  lars  and  cents,  means  a  saving  of 
'*-^  550  feet,  same  grade  and  width.  Se-  up  on  the  2375-foot  level  500  feet  i  over  $20,000  over  the  previous  year, 
‘’-^jcond  level — 200  feel  long  (to  date)  lower,  indicating  an  important  ore  ™,  nntnnt 

'  averaging  $16.60  over  33  inches,  body.  No  unfavorable  geological  I  ^  ce  u  ip  u 


'  averaging  $16.60  over  33  inches,  body.  No  unfavorable  geological  I 
<  Third  level — 255  feet  averaging  $7.33  conditions  had  been  encountered  at' 


j'jiOver  39%  Inches.  Development  pro-  the  lower  levels,  the  mine  looking]  price  of  silver  your  Board  was  also 
ceeding  in  material  of  good  grade  just  the  same  as  it  did  higher  up.,  faced  with  a  drop  In  the  market 
at  both  levels.  On  the  4.131-foot  level  the  tempera-  price  of  cobalt,  which,  while  not,  of 

i  Jubilee  Option.  Lire  was  not  excessive,  the  mean  course,  as  serious  a  matter  as  the 

>-•1  <;nrfarB  evninration  on  Tubllee  oD-  temperature  being  estimated  at  silver  situation,  did  have,  and  still 


To  Reduce  Output. 

"In  addition  to  the  drop  In  the 


On  the  4.131-foot  level  the  tempera-  price  of  cobalt,  which,  while  not,  of 
ture  was  not  excessive,  the  mean  course,  as  serious  a  matter  as  the 


Surface  exploration  on  Jubilee  op- 


:tion  shows  length  of  ore  4.900  feet,  a-bout  62  degrees.  ,  has,  some  effect  on  the  revenue  of 

'  Five  drill  holes,  75  feet  apart  show  A  by-law  changing  the  head  office;  your  company.  In  1925  and  1926 
average  grade  of  $8.25  over  22  feet  company  from  Toronto  to  produced  181,054  pounds  of  co- 

width.  On  North  West  Michael  op-  Schumacher  was  passed,  the  object  ^jjlch  we  received  $54,628 

tion  where  the  Jubil_e_e  break  con-  advantage  Inl  ^jjg 

.  tinues  a  length  of  li5  feet  on  the  _ ‘  _  under  review  we  produced  184,830 

surface  averages  $10  8  '  Pounds  of  cobalt  for  which  we  re- 

rti?  vahi:r%- COSTS  REDUCTION  i  "r**  rr"‘  ” 

'savin-  $11.09,  $4  90  and  $7.00  over  vVUlU  IlUB/UVIlVXl  J  pound,  a  drop  In  the  revenue  of  $17,- 
!  widths  of  2  feet  to  15  feet.  Two  ny  r’ACTIC  HIIMPO I 

deeper  holes  gave  $4.90  over  S  feet  nl  Lt  llHllllU'  profit  for  the  year  amounted 

,and  $41  SO  over  7  feet.  Favorable  _  |  to  $538,698  or  26.8%  on  the  capital- 

!  surface  showings  were  expo.5ed  on  —  !  izat.lon  of  the  company,  thereby  en- 

[  the  Cooper  claims,  but  shallow  drills  Lower  Sliver  Prices  Offset  by  abllng  your  board  to  maintain  dur- 
did  not  indicate  values  as  high  as  Lower  Costs  and  Higher  '•  Ing  the  year  a  dividend  and  bonus 

those  on  the  surface.  It  may  be  Oiitnut  I  24%  and  at  the  same  time  to 

necessary  to  sink  a  shaft  on  the  Jub-  \.ruipui  i  f^g^g^gg  y^y^  holdings  of  Dominion 

ilee  break.  The  report  saj-s  that  it  - — —  Government  bonds  bv  $100,000.  I 

is  too  early  to  say  when  a  treatment  Toronto.— The  chief  di.scovery  at '  y,gy  gt^^g  jjg^g  that  your  Dominion 
plant  ■will  be  needed.  Castle  Trethewey  Mines  since  the ,  government  bond  holdings  are  now 


^17'  Five  drill  holes,  75  feet  apart  show 


MHDAMnA  MIMCC  where  the  Jubilee  break  con-  oeing  lo  omam  so 

IiUaAIiUA  IvllJlLiJ  ,  tinues  a  length  of  175  feet  on  the  the  way  of  taxation 

Surface  averages  $10  over  8  feet 

TO  OFFER  STOCK  ried  values,  three  in  particular  COSTS  R£01 

_  [saying  $11.09,  $4.00  and  $7.00  over 

Rights  On  \97A42  New  Shares i  dee^;,"  holes  STve  '$4.9?  ovTr  S  gY  CAST! 

Indicated  At  60  ,and  $41  89  over  7  feet.  Favorable 

f-p-t-  [surface  showings  were  expo.5ed  on  - 

'  the  Cooper  claims,  but  shallow  drills  Lower  Silver  Pri 
_  „  .  ,  J  I 'lift  not  indicate  values  as  high  as  Lower  Costs : 

Toronto.  .Announcement  is  roade'jjj^pp  surface.  It  may  be  rv. » 

that  Noranda  Mines.  Limited,  will  I  yppp^^arv  to  sink  a  shaft  on  the  Jub-  Liutp 

offer  stockholders  the  right  tosub-ijiee  break.  The  report  saj-s  that  it  - 

>oribe  to  19i.l42  shares  of  stock  at  j  too  earlv  to  sav  when  a  treatment  Toronto. — The  chi 

$15  a  share  or  at  the  rate  of  1  new  ,  pjayt  xi-lirbe  needed.  Castle  Trethewey  ; 

•Share  for  each  19  now  held.  Rights  |  riearivatpr  annual  report  was 

which,  at  current  market  lev-els. are!  •  been  a  shoot  of  ore 

indicated  around  60  cents  a  share!  Tb?  annual  statement  shows  ipvei  of  number  3  sh 
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BY  CASTLE  MINES 

Lower  Silver  Prices  Offset  by 
Lower  Costs  and  Higher 

Output  I 


1  annual  report  was  published  has , 


been  a  shoot  of  ore  at  the  40n-foot ,  oTy,niintQ  to  over  450  009 

indicated  around  60  cents  a  share !  me  aiuiuai  s-aiemenu  level  of  number  3  shaft,  according  to  ™  , 

are  to  shareholders  of  record  .Tiilv  'values  ranging  from  $3.0-  to  $9.66  .statement  of  president  J  P  Encoiiragliig  Finds. 

15  on  which  date  share  Blckell  at  the  annual  meeting  held  or.  Mackintosh  Bell.  In  his  re- 

will  b°  sent  out.  4  trenches  across  a  ma.-^sne  ore  zone  Blckell  stated  that  this  marks  said  in  nart- 

The  n»w  shares  can  be  .subscHbed  rp-^f  mad^M^^  D^  BeU  developed  for  about  extensive  shoots  Indicated  in 

for  in  three  instalments  of  $o  ^  meeting  shows^  that  the  ore  ^  veinnum-  the  annual  report,  found  in  No.  28 

The  fir-st  Instalment  nill  he  due  on  9'  f... .1.  A-  her  55.  Crosscuts  were  now  being  vein  in  thu  ..minn  hav.  ho.n  fnU 


fhe  .statement  of  president  J.  P.  tncoiiraging  cinns. 

Blckell  at  the  annual  meeting  held  j  pr.  Mackintosh  Bell,  In  his  re- 

here.  Mr.  Blckell  stated  that  this  marks,  said  In  part; 

shoot  had  been  developed  for  about  “The  extensive  shoots  Indicated  in 


Crosscuts  were  now^being  vein  In  this  section,  have  been  fol- 


have  arranged  to  underwrite  them,  muiraTen  in  me  annual  repori 

AlfhrviiErh  the  Noranda  diroctora  ba\e  perc»iFited. 
are  offering  only  part  of  the  total  Gaspe  rroperties, 

new  issue  of  250.000  shares  Presl- 1  Only  a  small  section  of  the  area 
dent  ,T,  Y.  Murdoch  states  that  the  in  Gaspe  has  been  explored.  On  one 
money  raised  from  the  197.142,5  acre  block  some  30  veins  were  dis- 


Lve  persi.sted.  cents  per  ounce.  The  costs  were  j  latter  horizon.  Milling  ore  ■wlth| 

Cnsmv  Prnnoi-tioa  down  ahout  three  Cents  per  ounce,  |  ggme  high  grade  has  been  found  both 

iTospe  I  r  perries.  ^.hi,p  ,j,p  tonnage  milled  showed  an  :  the  diabase  and  keewatln  rocks  ln( 

()nly  a  small  section  of  the  area  increase  of  12  per  cent.  I  the  drift  at  the  level,  and  In  a  num- 

Gaspe  has  been  explored.  On  one  The  company’s  chief  capital  ex-  kpv  of  raises  which  have  been  ex- 


money  raised  from  the  19,. 142  o  acre  block  some  30  veins  were  dis-  penditure  had  been  in  connection  tended  upwards  therefrom  for  short 

^  "'nni  r  40  0”  iTo  ni  K  m  i" the  water  supply,  this  now  en- 1  distances  Exploration  has  not  pro- 

amount  to  $2.9..,,  39  will  Fiiffi-  feed  to  40  feet.  A  tunnel  ^las  driven  curing  plenty  of  pure  water  andLeeded  sufficiently  far  to  gauge  the 
Inent  to  pay  for  the  completion  of  under  thc.c^e  outcrops  to  estahli.sh  tending  to  prevent  a  tv-phold  fever  imnortance  of  the  devmlonment 

the  Horne  smelter,  the  completed  the  theory  that  values  would  im-  outbreak,  which  had  occurred  in  !  v,,,*  the^  results  so  far  obtained  are 
development  of  the  Noranda  town-  prove  with  depth.  The  annual  re-  other  parts  of  the  camp.  Total  capi-  considered  verv  encouraging  The 
ship  and  the  development  of  the  port  state's  that  the  first  vein  had  t.Ti  expenditures  had  been  about  1  ji-poy-pv  bv  Mining  Corn  on  its 
Waite-Montgomery  and  Alderson-  been  encountered  showing  12.61%  $,c,i.onn,  other  items  besides  the  I  f-romntM  nrooertv  a^short^distance 
Mackav  properties.  zinc  and  1.36%  lead  over  a  width  of  ,vater  .supply  being  thework  on  the 


suggests  possibilities  for  Keeley. 
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acKTv  prrvp^^rTif^s.  rinc  ana  i..5h  iraa  a  wiain  or  supply  beins;  th^  work  on  thp  north  of  the  Keelev  lin^  at  1400  feet 

Tt  is  possible  that  a  conce-ntrator  ,  F/s  fc%.  In  a  supplementary  report  number  1  .shaft  and  the  erection  of  1  -ps^g  nosslhilitfes  for  Keelev 

;  will  be  built  either  at  the  Horne  Dr.  Bell  stated  that  the  first  vein  pome  dwelling  houses.  Number  i  I  PO- siDiiities  tor  i\e  le. . 

..Mine  or  on  one  of  the  subsidiaries.  , had  been  followed  in  a  drift  for  ghaft  he  said,  had  been  sunk  to  ■ 

iff  go  there  will  he  sufficient  money  about  299  feet  with  encouraging  re-  45^  f’pp,  gjjjj  crosscutting  had  been 

.from  the  amount  now  raised  to  take  suits  and  that  in  a  subsidiary  cross-  jj,  progress  until  a  breakdown  of  the  — — — 

care  of  the  necessary  expenditure  '  cut  a  second  vein  was  intersected  compressor  had  interfered  with  op-  f  '  —  . .  ' 

*  for  this.  i4%  feet  wide  and  consisting  of  lead  erations" 

-  grade,  37%  in  '  Answering  a  number  of  questions 

(OPE  SUSPEN.SmN  ;  since  th-hrf»_k-.ip  work  in  tha?proa°'ctlon  lYncrMar'ch'?!  t  if"  % 


HOPE  SUSPENSION 
ONLY  TEMPORARY 


rut  a  second  vein  was  intersected 
4%  feet  wide  and  consisting  of  lead 
and  zinc  of  very  high  grade,  37%  in 
zinc  and  26ic  in  lead. 

Bince  the  break-up  work  in  the 


Canadian  Lorrain  Officials  Point  Montbray  Option  Relinquished.  shown  in  the  statement.  Latest 
to  Existiniz  Adverse  I  "^be  company  has  relinquished  its  ures  showed  the  company  to 

C  e  I  option  on  properties  in  Red  T.ake,  $340,090  in  cash  and  securities. 

A-onainons  Malartic,  Montbray,  a  group  of  5  - — — - - 

"  MANITOBA  MINES 

nto — At  the  annual  meeting  rr-vp  tu _ _ _  1  tioiiuw 


th  r  had  been  151,780  ounces  and  the  pro- 

nn  P I ^  'i^ction  for  June  would  probably  be 

Hpg  Hn  -Tn  P  about  75.000  ouHces.  The  present 

«mP9>-atlvely  brief  position  of  the  company,  he 

.UP.,  J  stated,  varied  very  little  from  that 

Montbray  Option  Relinquished.  shown  in  the  statement.  Latest  fig- 
The  company  has  relinquished  its  ures  showed  the  company  to  have 


nARyiE.9((rrlt 

&  COMRKNY  LIMITED 


j  Torocto  niircmi  The  Financial  TImea  %va rden  township, 
i  Toronto -At  the  annual  meeting  |  ThehalancesheetofPioneerMln- 
nf  Canadian  I/trra in  Mines  held  here,  _ 

J.  Mackintosh  Bell  .supplemented  his  -  933  214.  of  which  $97,179  represent- 
remarks  in  the  annua!  report  as  fol- j  .$2,212  accounts  receivable. 

..  .  .  ..  I  .u  t  i  $150,000  halancp  receivable  on  stock 

“While  it  must  be  regretted  that  p,,v,-„_intirvn  ano  tsp  pprv.,i_cip- 


MANITOBA  MINES 

MAKING  HEADWAY 


Duprat  Lake  Shore  Synd. 
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re  t!ie  Kend 

♦a 

A.  D.  Maepherson  &  Co. 

MMITFIl 
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i  -uniie  ,T  miisT  ne  regrerreo  ,ny  g„hgprtption  and  the  remainder  of- 
eireunistanees  make  it  advisable  to  equipment.  mining  elaims 

suspend  operations  at  the  mines  for  glares.  etc.  Current  liabilities 

I  the  time  being  the  condition  of  the  i -moiint  -tc  .ts  ei.  nT,+inr,„ 


on  stock  Gompany  Ahead  of  ronstmetion 

Inder  of-  Schedule,  Reported. 

claims.  Interest  attaches  to  Central  Man- 
liabilities  i^fiba  .Mines  .shares,  following  fyr- 


yna.  suspenn  iipprariniis  ax  inx-  rriiu-.-,  i,)i  shares.  eto.  Current  liabilities  I'fiba  .Mines  .shares,  following  fyr- 
I  the  time  being  the  condition  of  the  i  amount  to  $8,214.  Options  on  mining  ^ber  favorable  reports  from  the  pro¬ 
property  is  such  that  when  the  right  claims  and  shares  now  held  provide  peFfy.  The  mill  foundations  are  all 
Co.  moment  comes,  operations  can  be  ;  future  payment  amounting  to  in  and  the  superstructure  under  way, 
carried  out  t^iib  an  ore  reserve  in  |  .$,5,61,728  which  -will  require  to  be  H.  Hanson,  who  has  rharge  of  mill 
actual  being,  ]  met  if  these  options  are  exercised  in  construction,  stated  that  the  com- 

answer  ^  a  question  put  by  alfpij.  of  ti,o  fooper  Gold  Mines  panv  is  at  least  two  weeks  ahead  of 
shareholder,  Dr^  Bell  said  that  with  stock.  Pio^neer  Co.  ow-ns  1,375.000  schedule.  Several  large  orders  are 
silver  at  6,-)  cents  per  ounce  prodiie- |  shares  and  has  an  option  on  507.394  reporteo  to  be  in  the  market,  from 


Astoria  Rouyn  IVIInes,  Ltd. 

A  cnofl  Hoarrl.  cnod  Manucpm#*!!* ,  and 
a  (rood  prop#‘rfy  are  es8i«ntiaU 

of  a  Mirres^fHl  minp.  RflT'^V 

Iia8  tlipm.  For  furtlipr  infnmintlon 
irriti* 
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MORGAN  U.  KEMERER 

Membcr.s  ef  the  Standard 
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tion  could  be  resumed  profitably,  .ghares  more,  at  a  cost  of  $292.^4.  Winnipeg  and  Toronto  source,  at 
!  The  old  board  of  directors  was  re-  The  1,375.000  shares  held  coU  the  around  $1.50.  In  view  of  the  pros- 1 

r  Erin  Turk,  i^ndon  director,  who  o  P'-'’duction  will  commence  | 

‘  ’  in  October  next,  increasing  interest  i 

In  the  shares  is  forecasted.  I 


;  represents  the  largest  individual  |  _  , 

i  shareholders  in'  the  company,  w-ho  Lash  Offered  For 

j  are  in  England,  said  that  in  the  in-  Kamiskotia  Claims 

i  terests  of  shareholders  there  -w.as  no  _ _ 

alternative  hut  to  close  the  mill  un-  , 

til  conditions  in  the  silver  market  Timmins.  A  deal  of  major  im- 
righted  tjiemselvca  porfance  is  under  way  here  and  in 

“The  Huronian  Belt  Go.,  apart  -Montreal.  It  is  understood  that  Ka- 
from  being  large  shareholders,  has  mi-‘*kotia-Rouyn  Syndicate  Limited, 


Adelaide  7715. 


Adelaide  .M2R. 


I  !)>•  no  means  the 
!  closing  down  is 
:  On  tlie  contrary 


Inwes'tor's  ■'■ead 

®he  ymanctal  Emts 


Kamiskoha  Claims  Record  Gold  Output  I 

Tini,v,ir,«  A  a  1  »  ■  •  Is  Reported  For  1926; 

Timmins.  —  A  deal  of  ma.ior  im-  ^  | 

porfance  is  under  way  here  and  in  -c-  ,,  •  j  .  f 

Montreal.  It  is  understood  that  Ka-  revised  statistics  of  gold 

mi.skotla-Rouyn  Syndicate  Limited,  and  nickel  production  in  C  anada  for 

.......  — - V"'V7’  '  h«R  rppr^'vpH  a  laro-ft  iKevi.  year,  releuASCd  by  the  Dominion 

;  helped  the  Canadian  Ixirrain  Co.,  by  bas  received  IbHi  Statistics,  show  that  Can- 

1  advancing  the  necessary  funds  to  -'O-  “  oroup  comprising  sonic  .,60  .  ,  nrnrinetion  in  1926  again 

;  carry  on  operations  and  is  In  agree-  9cres  situated  on  the  East  side  of  Ka-  pg,;, ^  j,p^v  high  record  total- 

i  ment  with  the  policy  of  the  hoard.  I  v'  i  iTi'  •  ""  ‘>n--  ’.'54,228  fine  ounces  valued  at 

'At  the  .same  time,  ^ve-  take  North  and  Last  b>  the  Jlollinger  pro-  .^3,;  253.1 10  compared  with  1.735,735 
,!)>•  no  means  the  view  that  the  ^  oz.  in  1925  worth  $35,880,826.  Ontario 

!  closing  down  is  a  final  one.  Should  the  Fompany  accept  the  g]|  provinces 
:On  the  contrary,  we  consid-  terms  offered  they  would  receiv-  a  Kollowin,g  is  the  production  of  gold 

jer  that  doing  .so  in  the  present  suh.stantial  eish  payment  which  from  Canadian  ores,  by  provinces, 

condilion  of  the  mine  will  greatly  whould  allow  them  to  make  an  early 

I  facilitate  the  resumption  of  opera-  cash  distrilmtion  amongst  the  Syndi-  I'l.,"  incf..  i.'ine  ounc-s.  Valiip 

tions  when  the  time  is  ripe.  Con-  cate  shareholders  he.sides  retaining  n’''v;i  .‘-icoti,.i  ..  ..  L'i'i'  ■$ 

siderable  ore  reserves  are  in  exist-  an  interest  in  the  property.  Qorhoc .  ,0-  0?-  .iiia-n'?vn 

U,  ,  ,  .  .  .  ffnielM'i . 

has  been  learned  that  the  off^r  Mnnitoha  .... 
is  :n  the  neighborhood  of  $125,000  but  Hriti.-^h  Columbia.  2-5.S6*)  J.66ft.06.-» j 

thn  manu-rnmont  ti/vt  VuKon .  25.6^»1 


Qufhrc  . 
Ont/irl'i.  . 
.Mjinitoh;» 


enro.  plant  and  machinery  are  in  It  has  been  learned  that  the  off'll- 1  M;)nitohM 
perfect  order  and  many  points  of  at-  is  in  the  neighborhood  of  $125,000  Iiiit  j  Hrifi..<h  Columbia. 

tack  are  stated  to  be  available  un-  the  management  would  not  commit  C  . 

derground.”  themselves  on  this  point.  Tot.ni 


1.7.', 4.228  $36,253,110 


Noranda 

Amulet 

'  Two  Quebec  Stocks  prominent 

In  day-to-day  Trading— 

The  current  Issue  of  fche  Market  Despatch.  In  addition 
to  a  map  of  the  Quebec  area,  contains  a  very  interesting 
treatise  on  these  two  companies. 

We  believe  the  activity  in  these  shares  will  dominate 
the  market  for  the  next  few  weeks. 

Investors  In  mining  shares  should  send  for  a  copy  of 
this  Issue.  Free  on  request. 

Arthur  E.  Moysey  &  Co. 

FOUNDED  1904  LIMITED 

Specialists  in  Mining  Securities 
Toloplione  .Main  7.311 
118  St.  James  Street  -  •  Montreal. 

Direct  Private  Wires  to  our  Sixteen  Offices. 


A.  E.  OSLER  &  COMPANY 


Stock  and  Investment  Brokers 


Established  1886 


Market  quotations  supplied  for  any  listed  stock. 
Orders  promptly  executed  on  Toronto,  Montreal 
and  New  York  Exchanges. 

Cor.  Jordan  &  TPrtOrtMTFv  ‘Phone 

Melinda  Sts.  *  UKUIM  1 U  3t5l 


F.  MacLean  Smith  &  Co. 


MEMBERS  MONTREAL  MINING  EXCHANGE 


MontrMili  *  *  Cf  I*  J 

"term*  Enquiries  solicited 


Toronto: 

35  Victoria  St. 
Klffin  8221) 


A.  L.  Hudson 

&  COMPANY  . 


STOCKS  GRAIN 

CANADIAN  INDUSmiAL  sad 
MINING  SHARES 

Members  t 

New  York  Stock  Exchange 
New  York  Curb  Market  (Ass’mI 
New  York  Produce  Exe.  (Ass’te) 
Chicago  Boatd  of  Trade 
Winnipeg  Grain  Exchange 
Standwd  Stock  and  Mining  Exc. 

Standard  Bank  Building 
15  King  St.  West 
Elgin  1 104  Toronto 


KAMISKOTIA 

THE  COPPER-COU)  AREA  OP  ONTARIO 


Base  'Your 
Mining  Investment 
On 

FACTS 

We  maintain  a  complete 
Statutical  Department  for 
year  convenience 

D.S.  Paterson 

and  Company 

Member!  Standard  Stock 
and  Mining  Exehange 

21  Richmond  St.  W. 

Toronto  2 

Phones:  Elgin  7211  to  7218 


LecHen  ef  Cnup. 
1.2,  J.4 

in  KAMISKOTIA. 

TNI  (OrmAMN  »lt 

or  ONTAKIO 

41  Claim,  — ^ 

1640  Acre, 


Rl■ltk(1il■tn7•  SflflMlt. 

LImilsd 

CspiUl  1500,000.  $0,000  Shares 
Par  $10.00  ea. 

Head  Ofhee.  ISO  St.  James  St 

MdNTaCAL  I 

Send  for  Map«  and  Reports  I 

Subwnptioea  at  Par  I 


H£B£COURT 

CVlBtC 
29  Claima 
1160  Aersc 

bM  Send  for 
i-7Pr«spef<us 


A  DEFINITE  CONTACT  BETWEEN 
THE  INVESTOR  AND  THE  MINES 


PERSONAL 

ATTENTION 


Ruggles&Ruse 

Members  Standard  Stock  Exchanj^ 

loyal  fiankfild^  Ibronfo 


Harvie  Mining  Exploration^ 

Company  Limited 

A  broader  recognition  of  the  unique 
position  held  in  the  Clericy  field  by 
the  Harvie  Mining  Exploration  Company 
is  making  that  issue  an  outstanding  feature 
of  the  trading  on  the  Montreal  Curb 
’  Market. 

Descriptive  circular  on  request 


Harvie  Smith  &  Company 

Limited 

New  Birks  Building  -  Montreal 


THE  FINANCIAL  HMES,  MONTREAL. 


F.  J.  Crawford  &  Co. 

MEMHKnS  STAMI^nil  STOC  K  AMI  i;\<  HAXfii: 

Mining  Stock  Specialists 

Send  for  ‘The  Mining  riinmiele"— riiblished  Moiitlily 
10  Jnrdnii  Street  Adelaide  0705  Toronto 


MINES  AND  MINING  SECURITIES 


CWSE  DOWN  111  SS'iS™*;-”! 
aNADIANlORRAIN  iirSs"£K"i 

ADCDATIMC  I  ACCI7C  i  ''n"il>tiienf  v.-ilnr-l  ;i( 

Ul  ijl\/lllilb  LUjDLiU  tho  hoidin-:.-  r,r  tho 

uvw  rnnipany  to  hr  set  aaainst  thr  xnst;.- 
_  ^  .  ,  *11  *  rccrivrd  from  thr  sale  nf  ?lock. 

Profitable  Operation  Iirpossiblc,  priiii,,::. 

Under  Current  Conditions  i  The  report  points  out  that  results 
Silver  Market  j  were  not  very  satis-' 

factory  at  the  time  of  workina  and 
Urtpcci  II  017  trimiRF  i  last  year  did  not  warrant  an  imnie- 
HOPEFUL  OF  FUTURE  Irt^te  continuation  of  minira  opera-. 

• -  j  tions.  and  that  diamond  drilling  hc- 

Toronto.-  Canadian  Lorrain  Silver  [pan  this  year  April  9.  No  results 


Under  Current  Conditions 
Silver  Market 

HOPEFUL  OF  FUTURE 


’■Queen  2800  STOCK  BROKERS  Prirate 

»iT  A'ork  128  Sparks  St.,  Ottawa  Wires 

®^®‘’***  Montrenl  nnd  Toronto  Storks  Mininff  Stocks 

Brnnrh  Offlr^K:— Cornwnll.  Bellovlllo,  Urockvllle,  nnil  Pembroke. 
OROKnS  KXKClJTKn  OS  AMi  KXCHAXiKH 


PLANT  &  HAMPSON, 


MINING  SPECIALISTS 


NEWioN  lORRAiN  B.C.’s  Milting  Industry 

10  FORM  COIIPANViB  1867  ,„Jj„  1927 


Syndicate  Pilembers  Ratify  Trans¬ 
fer  of  Holdings  to  Incor¬ 
porated  Company 

Newton  I.orrain  Syndicate  mcm- 
hers  at  a  mectinp  this  week  ratified 
proposals  for  the  formation  of  an  In¬ 
corporated  company,  with  a  capital 
of  Sil.OOO.ono  to  take  over  the  syndi¬ 
cate's  holdinss  in  South  Ixirrain 


I  Mines,  Limited,  ivill  close  down  its  of  the  lest  are  yet  availahle.  The  *  '"^*’'  cf’mprlsinR  210  acres. 


property  to  await  more  favorahle  sil-  hoard  of  directors  are  made  up  as  '■<  w  company  will  he  known  as  New’- 
ver  conditions,  accordins  to  a  sup-  follows:  .Major  Claud  Macfie.  chair- ■J”'’  Lorrain  Mines  Ltd.  A  small 
I plementary  statement  by  .1.  .Markin- l  man ;  Dr.  .loseiih  J.  R.  Ahcarius.Col. !  *'lock  of  the  company  is  be- 

|tosh  Bell,  manasins  director,  issued  .  .\rthur,  I..  C.  Clarke,  Alec  Nathan  offered  by  !■ .  G.  Oke  &  f  o.  to 
Ito.aether  with  the  annual  report.  .Mr.  and  Herbert  N.  Walford.  Warwick  provide  funds  for  development. 

IBell  has  made  it  plain  that  it  is  im-  J  Lovell  is  secretary.  ,  Approximately  $150,000  has  al- 


Bnok  ill  ISfiT— Ihe  jenr  of  ('niiadn's  ConfederaHon  . 
— no  one  dro.inu>d  of  tlie  important  place  Canada’s 
inosl  Avestern  province  was  destined  to  take  In 
Ihe  ininini;  industry  of  tlie  world.  So  little  'was 
thoncrlif  of  the  vnlne  of  the  west  that  the  srreal 
sehenie  to  hnild  a  railway,  spanning  the  Dominion, 
was  considered  liair-hrnined. 

Even  to-day  Easterners  seem  to  find  it  dlffienlt 
to  realixe  that  Itritish  Coliimliia  leads  the  entire 
llomiiiion  in  Ihe  prodnefion  of  copper,  lead,  silver 
nnd  zinc.  Sixty  years  lias  seen  a  remarkahle 
ehanse  in  the  west  nnd  those  who  are  keeping 
lip  with  wliat  is  irning  on  are  taking  advantage 
of  its  growtli,  to  enrich  themselves. 


Suite  60.3  Blackburn  BId|:. 

Phone  613-616 


OTTAWA,  Ont. 


THE  NORTHERN  MINER 

First  hand,  Independent  News  and  Views 

O.NTAHIO  QLEBEC  MANITOBA 


Published  weekly 


Established  1913 


'IBell  has  made  it  plain  that  it  is  im-  J  Lovell  is  secrctarv.  ,  Approximaiei.v  ?>iau.iiuu  nas  ai- 

pos.sible  to  operate  the  mine  at  n  - - - — —  '  rendy  been  spent  in  exploration  and 

Tirofit  under  prevailins  conditions.  '  nn/\  v  vnna  finB/l/lfr  /ATI  <!evelopment,  from  which  favora.hlc 

A  loan  amountins  to  .$102.nn0.  in- i  |fl  I  IV  I  V|l|f  H  llh  ''esiilt.s  have  been  reported.  The 

Icludins  inlere.st.  was  advanced  by  I  *  V  Lilul  UlUvlV  1/1  company  owns  complete  electrical 

Huronian  Belt  Company.  oPTkVV  >  f  ^inipment.  incliidins  a  nine-drill 

;  .Mr.  Bell's  report  Rives  production  iKrAllWHIl  Y I  K  I  IN  ’ 

^ for  the  throe  months  endins  Alnv  ft  JljAJaJ  A  ;  house  nnd  comp  buildings  for  fifty 

!at  77,797  ounces,  havinc  an  estimat-  -  i  men. 

led  value  of  $42,546.  The  cost  of  op-  Bunker  Hill  Subsidiary  to  Issue.  I''*'’ 

if  rations  was  $51,729,  Riving  an  oner-  n  r  i  i  lateral 

jation  loss  of  $8,082.  rreferred  Mock — LJsting  work  done  at  600  and  385  foot  levels. 

'  Chanoe  for  >'en  Ore.  Toronto  i  with  a  view  to  intersectinR  six  veins 

j  ...  *  _  which  show  on  the  surface.  N'epo- 

As  a  result  of  .an  examination  he-  annual  renort  nf  iv,-  tiations  are  underway  whereby  the 

■  Run  toward  ihe  end  of  April,'  states  ‘  annual  report  nf  ‘oe nmnerties  in 

!Mr.  Bell,  “it  was  decided  to  cease  Treadwell  ^'iikon  Co..  Ijtd..  a  ^’'hsi- 1  ^  ' 

sloping  operafioii.s  both  extraction  diary  of  Bunker  Hill  *  Sullivan  I  '  q,,!- nf  the  svndi- 
and  withdrawal  of  broken  ore.  and  Mminp  H  Co^ncentrating  Co.  for  the  have  been  elected  to  the  hmrd 

■to  run  the  mill  on  dumn  rock  mine.  J'far  ending  December  21.st.  1026,  ■  eleeted  to  the  hoard 

jwork  being  limited  to  exploration,  has  just  been  issued.  ronsiderablc  ’  \iav"'^chaiTma'rr'  Alborr^Murph^^^^ 
iThis  exploration  had  not,  up  to  the  detail  Is  given  regarding  tlm  Arns-  iV 

present,  resulted  in  any  important  rington  Mines.  In  the  Sudbury  basin.  ,  k  ‘  viaVinv 

discoveries.  It  is  felt,  however,  that  Extensive  diamond  drilling  w  as  oar- 1 A' Pnnr^n '  Vrihura' 
there  remain  many  good  chances  for  ried  on  on  this  property  and  ''os'iiBs  '  ^  \mern  ti^r  Charles "Hirris  'ind 
'finding  new  ore  bodies  in  various  fully  justified  making  , he  option !  A. 


.  Approximatelv  $150,000  has  al-  in  the  lasf  few  years  the  progress  of  Brit- 

'undy  been  spent  in  exploration  and  R''  roliimhia’s  mining  industry  has  been  pheno- 

development,  from  which  favora.hle  menal.  .\  British  (  oliimhia  eompnn.v  heads  the 

117  results  have  been  reported.  The  •'■'‘t  of  divideiid-p.nyiiig  mines  01  ( nnada,  nnd  two 

/f  company  owns  complete  electrical  British  (  oliimhia  companies  rank  among  the  five 

pp^uipment.  including  a  nine-drill  largest  dividend-paying  companies  in  (anada. 

r A W  i  compressor,  electrical  hoist,  shaft 

Lvll  i  house  and  camp  hiiildings  for  fifty  If  yon  don’t  know  what’s  going  on  In 

;  men.  B.  let  ns  send  yon  oiir  regular 

Issue  ’’^oft  has  been  sunk  to  a  depth  monthly  market  letter.  It  will  keep 

i  of  520  feet  and  200  feet  of  lateral  yon  informed. 

'5  work  done  at  600  and  385  foot  levels. 

i  with  a  view  to  intersecting  six  veins  _____  ^  w 

which  show  on  the  surface.  N'ego-  |l  ¥¥  ¥  ]r*¥J  ^^/N¥  T13TP  JP_  ¥  epr-k 

f  tiations  arc  underway  whereby  the  ,  iVJL £  Oc  1.^  1  L/* 

j,iihj.i- 1  company  may  secure  properties  in  '  ' 

llivan  I  ,.  809-814  Vancouver  Block,  Vancouver,  B.C. 

.p  .Up  The  former  officers  of  the  syndi- 

irloc  cate  have  been  eleeted  to  the  hoard  viemhorn  V  nneonver  stork  Gsohnner,  V  nni-onvor  tlrnln  GxrhnnRe,  Vniu-ouver 
ipf  the  new  companv.  The.se  are  .T.  <  ham  her  ot  VIIne»,  Stnnikard  stock  I'.xehnnKe  fSpoknnel. 


If  yon  don’t  know  what’s  going  on  In 
B.  let  ns  send  yon  onr  regular 
monthly  market  letter.  It  will  keep 
yon  informed. 


MILLER,  COURT  &  CO.,  Ltd. 

809-814  Vancouver  Block,  Vancouver,  B.C. 


Largest  Mining  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT,  ONT. 

Subscription — Canada  $3.00;  U.S.  $.3.30;  Great  Britain  ISs; 

Foreign  $1.00 


JAYCOPPER-GOLDMIlfS, 

LIMITED 

a:0  PERSONAL  LIABILITtfl 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
csking. 

Write 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 


'finding  new  ore  bodies  in  various  fully  justified  making  the  option 
j  parts  of  the  property,  hut  the  search  payments  as  they  fell  due  on  most  of 
for  these  must  he  considered  as  part  the  ground  originally  held.  F,i.Rhty- 
!of  a  systematic  scheme  of  explora-  five  drill  holes  were  drilled,  making 
,tion  extending  probably  over  many  a  total  of  48.806  feet  of  drilling, 
■months.  which  indicated  the  ore  found  to 

I  “The  re.serves  of  the  Canadian  I/Or-  have  an  average  thickness  of  25  feet 
rain  consist  mainly  not  of  high-  with  an  average  assay  rontent  of 


Gordon  Thompson,  George  Arthurs. 
Sam  Amero,  Dr.  Charles  Harris  and 
R.  .A.  Morrow. 


PROGRESS  REPORT  IS."""'” 

SYLVANITE  GOLD ducqvery 

Mill  TVorkine  on  Low  Grade  Ore  nt  j  AM  IJlV  r/lDDrD 

I’respiit- Stepping  Ip  I'lumcit.v.  Uii  JHI  LUirLIV 


holders  should  not  be  disappointed  actual  development,  lateral  w-ork  on 
for  tho  first  month  or  two  should  the  200-foot  level. 

mill  heads  only  run  from  $5.00  to  - - - 

$6.09.  El  I'll  lEX  V  .\T  IlOLLT. 


grade  ore.  but  of  milling  material.  3.18  ounce  silver,  1.35rr  lead.  2  66':r;Mill  TVorkine  on  Low  Grade  Ore  nt  AM  lAV  rOPDED 

carrying  from  20  to  30  ounces.  Ow-  copper,  6.03%  zinc,  0.48  ounce.s  sold,  |  I'reseiit- Stepping  Ip  ('I'.imcit.v.  Uli  JAI  LUirtll 

ling  to  the  nature  of  its  occurrence  or  a  gross  assay  of  $18.30  per  ton.  Toronto. — Notice  of  the*  annual  _ _ 

|ln  highly  sheared  zones,  this  material  »w  Financing.  Imceting  nf  Sylvanite  Gold  Mines,  -]•].,  report  of  H.  ,1.  Stewart, 

jis  susceptible  to  dilution  by  waste  in  order  to  finance  the  Treadwell  Limited,  has  been  sent  out.  The  date  r*  a' ■  ^  r  r-  ' 

jrock  In  the  process  of  mining,  and  -yukon  Co.,  It  Is  proposed  to  issue 'of  meeting  Is  .Time  23  at  the  pro- i' oianagini;  ciiiector  of  .layiop- 
,at  the  present  price  of  silver  cannot  ino.OOO  of  6%  cumulative  preferred  perty.  per,  outlines  the  piogre.ss  made  diir- 

]hc  removed  at  a  profit,  if  at  the  stock  of  $100  par  value,  plus  bonus  Attached  to  notice  of  meeting  is  n  j  ing  the  month,  and  fiirthermore 

same  time  the  necessary  develop-  p.ayments  of  the  same  dividend  as  program  report  by  Ihe  managing  |  bears  out  the  optimistic  iiitcriin  ic- 

'ment  is  continued.  may  he  paid  from  time  to  time  on  director.  Welles  V.  Moot.  The  re- j  port  of  the  discovery  of  the  new 

I  "Therefore,  since  at  the  moment  a  the  common  stock  and  to  offer  the  ,  port  states  that  the  crusher  equip- i  ore  body  on  tho  2n0-foot  levid. 

Ischeme  of  comprehensive  develop-  same  pro  rata  sale  to  its  sharehold-  ment  started  operations  on  .May  1.|  “During  the  early  part  of  ilie 

■ment  Is  impracticable,  it  would  seem  pj-s.  land  by  the  middle  of  .May  the  mill  j  month."  the  report  goes  on.  “work 

ito  be  advisable  to  close  down  the  *An,nUcatinn  will  he  made  to  li.st  '  was  running  at  about  190  tons  of  ore  w'as  confined  to  are.as  adjacent  to 


$6.99.  El  I'll  lEM  V  .\T  IlOLLT. 

- -  The  great  Hollingcr  mine  in  the 

ADE  niCrAUCDV  Irorcupine  district  of  Ontario,  which 

UKL  1/1uLuVIjKi  'has  produced  to  date  over  $100. nnn.ono 

nM  rinnnrnl'"  ppending  a  quarter  of  a 

UW  JAl  LUl  rtK  i  doUars  in  equipment  calcii- 

j  later  to  save  two  or  three  cent.s  per 
r  r*,.'  ,  c.  .  ton  in  Ihe  handling  of  ore. 

1h  Maj  report  of  H.  .1.  Stewart,  reason  for  this  lavish  expen- 

E..M..  managing  director  of  .la.v  Cop- jditiire  is  apparent  when  it  is  oalcu- 
per,  outlines  the  progrc.ss  made  dm-  ik'ti’d  that  nt  the  present  rate  of  pro- 
ing  the  month,  and  furthermore  a  saving  of  one  cent  per  ton 

bears  out  tho  optimistic  interim  re-  "moiints  to  $20,000  per  year.  M  hen 


MONTREAL,  QUE. 


uptown  1366-1367 


DONAT  RAYMOND 

Vice-Prtitdtn$ 
Y.  G.  B.  VICBERS 
V.  M.  UBURY 


JAMES  PLATTFAIB 
Pretident 


FRANK  M.  ROSS 
Manattns  Director 
C.  L.  CAMPBELL 
1.  C.  SIMPSON 


134  McCORD  STREET 

MONTREAL 


YORK  7609 


A.  HUTCHINSON 

Commercial  Manager 


The  ELIAS  ROGERS  CO.  Ltd. 


ALFRED  ROGERS,  President 


Canada  Cement  Bldg. 

Montreal 

General  Assurance  Bldg. 

Toronto 

i  **The  Best  the 
^  Mines  Produce** 


/ 


I  ito  be  advisable  to  close  down  the  Applicat.ioi 
mine  while  the  slopes  are  intact  and  the  shares  < 
I  in  good  condition  as  regard.s  av.ail-  diange. 

I  able  ore.  and  to  await  more  favor-  " _ 

able  sliver  conditions.  When  this  vriv  RF 

I  time  arrives  the  property  can  he  re-  alu  -  . 

(opened  with  ore  immediately  avail-  D.  A.  .Sher 
lable  for  the  mill,  and  the  revenue  de-  have  formed 
!  rived  from  its  treatment  should  he.  the  name  of 
jnt  lpa.st,  partly  devoted  to  explora-  Company,  Li 
'lion.’’  Excelsior  T. 

I  Operating  Loss  Sliown,  The  new  firn 

1  The  balance  sheet  as  of  Fch.  28.  o'''nint 

1 1927,  shows  demand  notes  payable  ■"'o*'  known 
I  amounting  to  $75,721  among  the  lia-  o"‘olcR. 
,hilitles,  and  those  have  since  been  i ■■■— 

j  increased  to  $102,084.  Current  assets 
I  are  shown  at  $44.3,38.  There  was  an 
j  operating  loss  of  $22,699  for  the 
ithrec  months  ending  Eebruary  28. 

I  Net  pre-operating  expenditure  until 
;thp  completion  of  the  mill  on  Nov. 

,31.  1926,  amounted  to  $363,547, 

The  report  of  the  board  of  direc¬ 
tors  states  that  tlie  construction  of 
I  the  mill  was  authorized  in  the  spring 
-  I  of  1926.  when  the  price  of  silver  was 
—  about  67  cents  per  ounce.  A  severe 
-  jdrop  occurred  in  the  latter  part  of 
[the  year,  and  there  has  been  practi¬ 
cally  no  recovery,  with  the  price 
now  standing  at  around  56  cents. 

GOOD  INDICATIONS 
POTTERDOAL  MINE 

j  The  electrical  survey  at  Potter- 
I  Doal  is  now  completed,  and  the 
jniost  important  Indications  were  oh- 
j  tained  about  one,  mile  west  of  the 
original  showing  along  the  break 
w-hlch  passes  through  the  Potter- 
I  Doal  and  Warden  properties. 

The  results  at  this  point  indicate 
a  mineralized  zone  over  a  length  of 
1.600  feet.  On  a  portion  of  this 
zone,  a  body  with  definite  boundar¬ 
ies  of  very  good  conductivity  has 
I  been  outlined  about  350  feet  in  • 

;  length  and  averaging  over  40  feet 
-jin  width. 

*  I  At  a  recent  conference  w'ith  the 
[directors.  Dr.  Hans  I.nndberg  of  the 
Swedish  American  Prospecting  Cor- 
i  poration  stated  that  the  electrical 
'  results  procured  on  this  zone  w'ere 
I  to  date,  the  strongest  procured  by 
j  his  company  in  Northern  Ontario  or 
■  Quebec. 

;  Diamond  drilling  has  been  resnm- 
I  ed  at  the  original  discovery,  and  as 
soon  as  programme  is  finished  therp, 
ithe  drill  will  be  moved  to  the  above 
j  indicated  zone. 

i  Crown  Reserve 
!  To  Be  Wound  Up 

I  A  special  general  meeting  of  the 
'  shareholders  of  Grown  Reserve  Min- 
I  ing  f'o.,  Ltd.,  has  hern  called  for 
ijiine  27fh  to  sanction  the  by-laws 
[  passed  by  the  directors  in  connec¬ 
tion  with  the  distribution  nf  the  as¬ 
sets  and  the  winding  up  of  the  com- 
I  pany  as  authorized  at  the  meeting 
*  held  last  .July. 

I  The  assets  are  eomprised  of  1,098,- 
[019  fully  paid  shares  of  the  capital 
I  stock  of  Crown  Reserve  Consniidalod 
[Mines,  Ltd.,  which  will  he  distribiit- 
icd  in  the  ratio  of  1  share  in  the  con- 
'  solidated  company  for  3  held  in  the 
I  Crown  Reserve  Mining  Co. 

'  President  Gallagher  states  that 
;  the  directors  have  satisfartorily  nr- 
!  ranged  the  financing  of  Ihe  new 
j  company  and  that  the  consolidated 
j  coniiiany  has  already  eomnieneed 
j  rif  velopniciit  work  at  the  Larder 
,  I.ake  property. 

I  Bingo  Gold  Report. 

I  WinnlpPK  KiirPHii  Thr  I''inan<'inl  TiiiiM. 

I  AVinnipeg.  -  Shareholders  of  Bingo 
Gold  .Mines.  Limited,  have  now  re- 
;  reived  from  the  directors  a  baiancp 
I  sheet  of  the  company  as  at  October 
j  31.  1926.  The  figures  indicate  that 
j  on  that  date  the  company  had  cash 
j  al  bank  and  in  hand  £14,091,  ac- 


Ap.plicat.ion  will  he  madp  to  list  I  was  running  at  about  100  tons  of  ore 
e  shares  on  a  Toronto  stock  cx-!a  day.  This  is  being  increased  and 


and  4  fault  hones,  which 


the  mill  tonnage  is  increased  this 
year  one  cent  savin.g  will  mean 
$30,000. 

I  AMBI’S  .SILVLR  PKOIHTTIOX. 

I''or  a  number  nf  years  Canada  has 


iwill  shortly  be  up  to  200  tons  a  day,  resulted  in  the  location  of  several  [been  one  of  the  world's  greatest  sll- 

_ .which  is  the  designed  eapaeity.  'I'he  mineralized  sections,  one  of  which  Ivor  producing  countries,  being  out- 

vnv  lirvivr  STBCK  PIPM  ore  going  through  the  mill  at  present  is  believed  to  he  the  dnwnw.ard  ex- [ranked  by  only  two  nations,  the 
ALII  ,  lui  n  I  II.  I.  coming  from  the  ore  dump  at  siir-  tension  of  No.  2  vein,  and  from  itsll'nitrd  .<$tntps  nnd  .Mexieo. 

.Sherriff  and  "W.  ,1.  M  ir^hall  :  face  and  from  underground  develop-  general  appearance  and  strike  it  is  |  Canadian  prodiietion  to  date  has 


partner.ship.  under  [ment  work. 


believed  that 


hotter  result? 


approximately 


the  name  of  Sherriff,  Marshall  The  first  ore  milled  x\-lll  be  from  will  be  obtained  at  a  lower  horl-iniinees  of  the  pure  metal  \'alued  at 

Company,  Ltd.,  with  offices  at  304  .  upper  levels,  and  it  is  comparatively  zon.”  Ihetween  52  rents  (1915)  to  $1.35 


T.ifp  Building,  Toronto. 'low 


average  recovery  The  slgmlfieance  of  the  foregoing  (1854  and  1920)  per  ounce. 


The  new  firm  will  specialize  in  C;bi- 1  for  tiip  next  month  from  the  mill  will  development  is  better  appreeiate^l  The  rhief  producing  districts  are 

adian  mining  stocks.  Both  men  are  ihe  lower  than  was  anticipated  and  when  It  Is  taken  into  ronsideiation  Northern  Ontario,  British  Columbi.a 

well  known  in  Toronto  brokerage  |  lower  than  when  It  is  possible  to  that,  rather  than  having  only  heen|nnd  the  Yukon  Territory,  respective 

circles.  'draw  ore  from  the  slopes.  Share-  drilled  into,  they  arc  the  result  of  ly. 


ST 


SHAPES 


wMii 


Trom.  Oev  toFimshed  Product 
-An  Within J&Empire" 


NEWS  OF  BANKING  AND  INSURANCE 


ONLY  CROOKS  ARE 
AFRAID  TO  MEET 
FRANK  INQUIRIES 

Better  to  Be  Sure  Than  Sorry 
As  to  the  Value  of 
Cheques 

USE  THE  TELEGRAPH 

Cheques  Can  Be  Taken  For  Col¬ 
lection  and  Inquiries  Made — 
Customer  Usually  Willing  to 
Pay  Costs  j 


Tsually  the  customer  will  be  found  I  IPP  CAII7C  ITD 
ready  to  pay  the  expense  if  the  situa-  |,|rl^  jALt  J  Ul 
tion  is  put  properly  before  him.  In 

the  case  of  a  merchant  the  business  DV  1  Q  DCD  MT 
al  stake  may  be  such  as  to  warrant  J[Q  1  Lill  l/ljll  I 

bis  payins  whatever  costs  arc  in- 

volv<^.  - 

The  biB  point  is  not  to  be  afraid  Aggregate  For  May  Only  Slight- 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  1,  1927. 

iANCE  j  Insurance  Constitutes  Fifth 
eiicc  lip  Class  on  Economic  Activity 


of  pivinR  offence  by  askins  for  as¬ 
surance  that  the  cheque  is  bona 
fide.  Those  who  object  to  a  bust- 
nessiike  course  under  such  circum¬ 
stances  are  usuaily  those  who  are 
not  entitled  to  credit. — .T.W.T. 


ly  Below  Record 
Month 


Economists  Unable  to  Find  a  Place  For  It  Among  Four  Major  Divi¬ 
sions — Has  Distinctive  Mission — Extending  Service  to  Pre¬ 
vention  of  Loss — Life  Insurance  Takes  First  Place  as  Repre¬ 
senting  Huge  Value  of  Human  Life. 


When  Canada 

Reached  to 

Louisiana 


_  Those  who  have  studied  botany 

T»,o  =ir,,r  noticed  certain  plants  de- 

The  e\er  -  increa.  in.B  use  of  pcrihed  as  ‘‘Canadensis"  or  ‘‘(’ana- 

ITZ  ,r' irr" 

,«her  oHOk,  to  t.oko  aOvttnt.-jko  ;  o'o’, 

of  this  situation,  coupled  with  theincv  upb  fivna  l  i  i  !i  i 

fact  that  particiUarly  durinB  the  ton-  j  p^.^eticaliv  aii  the  Wrilory  "a^l  o) 


ri?t  season,  banks  an<1  merchants  are  \Ticctceir>v^i  «  <•  *  ^  * 

called  on  quite  frequently  to  pro-  since  Con- 

vide  funds  for  travellers  makes  it ;  f.^eration  the  territorial  boundaries 
increasingly  important  that  bank  experienced  remark- 

rcanapers  and  their  customers  ■  5,1,1^  .v _ . 

should  adopt  effective  methods  to  !  nhiso  nf 

protect  themselves.  It  is.  of  course.  :  [‘.'"TpV  frnnfa  cnln^^ 
highly  important  that  nionev  should  .  orif  ^nv^ornin  *  tV'*' 

be  advanced  with  the  least  possible  V  "  hi 

o  i ’O”"  history  of  that  invisible 

amount  of  reii  tape  to  peoph  who.  e|,,„^^^j.  j.^p  within  which  is  enclos- 


,Maritinie*s  I, end. 

The  sales  in  the  first  five  month? 


*  advanced  with  the  least  possible  1  .v  histnrv  nf  that  iT.vi=ihio  .Maritime's  I, end.  product  on  the  market,  insurance  in-  cffcctivoly  that  difficult  factor  in  ac- 

amount  of  red  tape  to  people  whose  i  tine  within  -n-hik-h  The  sales  in  the  first  five  months  volves  activities  that  fall  under  all  namely,  the  human  element, 

financial  position  is  sound.  All  those  ;  .j  territnHst  horttpim  th'  "f  *he  year  are  9  per  cent,  higher  of  the  four  divisions  referred  to.  It  Bonding  companies  are  stressing  the 

who  have  to  do  with  tourists  desire  ^  *  ’’  than  in  the  same  period  192C.  The  aids  production  tremendously;  it  ex-  prevention  of  ernbezzlement  and  the 

to  encourage  the  spending  of  money  '  a-  -  pnn.tt-ihu.ipr,  tt,.,  .,1  u  highest  gain  of  20  per  cent,  in  Prince  pedites  exchange  and  distribution;  prevention  of  failure  ot  contractrira, 

and  to  put  tb'^  least  possible  o-b- f  niDnirmri  i,,hn-«  ^  r I- Rdward  Island  is  followed  closely  it  vitally  influences  consumption,  Credit  insurance  companies,  llke- 
striiction  In  the  way  of  such  spend-  ^  fpriontinn  thprorp-a  ^  hy  nova  Scotia  with  a  19  per  c  nt.  and  like  other  products  is  Itself  con-  ^^se.  are  placing  fbeir  emphasis  es- 

ing.  At  the  same  time  it  is  neces- !  j  _  .A.  ...  increase.  sinned.  But  that  does  not  indicate  eentially  upon  the  prevention  of 

sary  to  pro\1de  effective  safeguards,  i  -.vj-v,  'k*!  Hgures  for  the  reporting  cities  the  outstanding  and  distinctive  mis-  bankruptcy,  and  should  bankruptcy 

Hotel  managers  are  constantly  in  •  Ranj,  Mr,ntrrni  cVi/Mna'l  k  **bow  large  gains  for  the  month.  Ot  sion  of  insurance,  which  is  risk- 

...i.u  A . 1, . A.-  1  the  Rank  of  :\Iontreal  should  he  both  _ _  sets  of  the  bankrunt  so  that  the  arg- 


contact  with  travellers  who  are  i 
spending  more  money  than  they  ac- 1 
tually  carry  with  them.  Most  of' 
these  managers  have  reduced  their ; 
losses  to  a  minimum,  while  at  the  ! 
same  time  extending  courteous  treat-  \ 
ment.  A  rule  followed  by  one  hotel  ■ 
man.  which  has  been  the  means  of  1 
considerably  reducing  the  losses  | 
which  might  otherwise  have  been 


thp  Rant  nf  Mnntmai  cv,n„'ia  K  K  **bow  large  gains  for  the  month.  Ot  sion  of  insurance,  which  is  risk-  occur,  upon  the  salvaging  of  the  as- 
timniv  anrt  Avoinnmn  ♦  '  I  a tawa  continues  to  lead  both  the  bearing  and  risk-elimination  In  our  sets  of  the  bankrupt  so  that  the  larg- 
tn  ivin  rrono-oi  Kn  ”  ^ monthlj'  and  year-to-date  increases  worldly  affairs.  Risk-hearing  is  a  est  number  of  cents  on  each  dollar 

universal  phenomenon  in  our  econo-  obligation  may  be  paid. 


to  the  general  public.  With  much 
of  this  history  the  Bank  itself  was 
directly  associated,  for  it  was  found- 


by  a  large  margin. 


The  average  inert  ise  in  ('anada  in  mic.  life,  and  is  as  distinctive  in  its 
the  twelve  months  ended  Mav  91.  way  as  are  the  other  long-recognized 


Taliie  nf  Human  Life. 

‘‘In  our  property  affairs  we  use 


ed  when  Tamda  territnrialK-  rnn  moni.n.s  ennen  .viav  .<i.  » ay  as  ai  e  me  oiuei  loug-recoguize.i  "In  OUr  property  affairs  WB  USB 

tred  Boielv  nroi  nd  ha  it  T  Pfcccding  twelve  divisions  of  economics.  Insurance  the  principles  of  appraisal,  capitali- 

svstem  and' rivers  firmed 'it r  nhipf  is  10  per  cent.  Every  pro-  along  all  its  numerous  lines  (be  it  nation  ad  depreciation.  We  create 

lormeu  us  cniei  tjjp  exception  of  Mani  property,  life,  or  profits  insurance)  sinking  funds  whenever  obligations 

"The'  Rirtb  and  rrtArrtw  nf  r  shows  a  gain  of  at  least  (1  per  is  entitled  to  a  separate  division  in  exist  that  must  be  met  at  some  fu- 

ada"  thp  fitio  nf  tVn  K^vit  n-u'  Quebec  leads  the  provinces  the  science  of  economics.  ture  due  date.  We  apply  the  prin- 

^fory'-belYns'll  tlV^inh'^llnt  r"  Thel ’livlrrh  p'erlii'’^^  Service.  ciples  of  credit,  investment  and  in- 

when.  after  Spain  had  claimed  part's  twehe-month  period.  "Inaurance  takes  a  hundred  and  S^lga]nstToll'''lnd'finX  o 

of  North  and  South  America,  the  ^  „  .  one  forms.  Yet  all  may  be  classified  ler^’o.  r 

French  and  English  came  to  claim  The  Only  Safe  Bank  into  two  grand  divisions— property  rpUnnulahed  we 

which'lurthJ-n  ®  Profitable  One  insurance  (including  profits  Insur-  5,,^  and  enter  iX  trust  ar- 


man.  which  has  been  the  means  of  1  hlhwavs'^^  ruer.  formed  its  chief  tjjp  exception  of  Mani  property,  life,  or  profits 

considerably  reducing  the  losses  Ri-ti,  r  iw  f  c-  shows  a  gain  of  at  least  (1  per  is  entitled  to  a  separate 

which  might  otherwise  have  been  ,  j,'.  f,  f  ViT  v  “ ,  'm?'  cent.,  and  Quebec  leads  the  provinces  the  science  of  economics, 

sustained,  is  to  make  it  plain  to  the  I  i‘s  increase  of  17  per  cent.  In  Fvtendin<r  Servi, 

guest  that  his  cheque  d/awn  on  an  ‘^’‘'Ivc-nionth  period.  E.xtendlng  SerVu 

out  of  town  bank  is  accepted  for  col-  ^  wf Parts  - -  ‘‘Insurance  takes  a  hi 

llrtunitTof  checking 'un’allowhr  i  and  English  came  'tr'claim  The  Only  Safe  Bank  ?nt*o  Iw’l"’ grind %ilsiom 

2  c"  A  0  ‘  "AX “.’“e'xS  :  I  ’"tAlr.r.ki;  ■!;:/"?  ,  Profit,bIe  on.  .n™ra„c.  ,.„clud.„k  pr; 

o ♦  if  ♦  Vi «  io  till  tnoH  had  brpTi  hidden  ance)  and  insurance  of  tt 

rcmitjihie' hP  rpprfiiv  coriBpritB  fn  i  knowledge  of  w'c.stcrn  civ-  ~  depending  on  the  Subject  : 

Iimhl'^nrnnLiHnn  lit  iHzation.  Th icago.— "The  only  safe  bank  is  constitutes  the  basis  of  1 

pA-liBP  How,  from  the  vast  territory  orig-  profitable  one.  .and  only  through  tion  arranged  for.  Fire,  r 


reputable  he  readily  consents  to  j,”;;;;—  civ-  coSu  tes  the  has  ^0/ ^ 

lloU%rwnriffer  Bome  excuse  '’"rt  territorv  orig-  Profitable  one.  and  only  through  tion  arranged  for.  Fire,  marine,  and  ,  Ser^o 

ihilh  en  InHe-irlme  Claimed.  Canada  shrank  to  a  Profits  ran  proper  service  be  ren-  numerous  other  forms  of  insurance 

ui^irks  him  as  an  undcMrablc  Lawrence  ^^^red  by  banks  to  their  depositors  fall  wMthin  the  first  division,  and  If ®  ^ 

''  If' I’c  mprp  aiffiPi.if  fer  m p ,-pV, a Ti t o  '‘alley,  and  then  expanded  east  and  «ud  communities."  That  is  the  view  jife,  health  and  accident  insurance  *  'nronprtv  hv  r,n  wpana  r-nn 

It  is  more  diffuttiU  for  merchant-  west  and  north  and  south  into  a  unit  Illinois  Bankers'  .Association  represents  the  leading  types  under  property  hy  no  means  con- 

than  the  ortginai  ill Committee  on  Ranking  Practices,  to  thlslcold.  kmc  ol  thl%asualty  ^  I 

allj  be  found  that  where  the  cus-  .j,  jrraphicallv  and  sue-  be  submitted  before  the  Illinois  con-  line.s— like  compensation  Insurance  Ifl/n  ijTp tilt  p 

the  booklet,  .and  each  stage  vention  .Tune  23.  Continuing  the  and  the  various  forms  of  liability  in- 


which  marks  him  as  an 
guest. 


small  colony  in  the  St.  Lawrence 
Valley,  and  then  expanded  east  and 


tomer  is  unknown  he  will  not  Lmtlv  in  th 
ject  to  a  business-like  arrangement  j 

to  establish  his  Ip  I  borderline  is  illustrated  bv  maps  "Kvery  effort  should  be  made  to  both  divisions;  yet,  although  apply-  “rtpHpnlf 

f l  "fir.  Ill  rail  1 iDterc.sting  ami  valu-  eliminate  unprofit.able  activities,  and  ing  to  persons  in  one  sense,  their  kler  If  ilmn'tik'  n.?r  ^  mrfPTvfplI 
found  that  were  objections  ace  rai._- 1  series.  in  order  to  accomplish  such  elimin.a-  real  purpose  is  the  protection  of  the  fplp.  11  nnilUPiPi 

"■  S  Summing  tip  the  heritage  of  C.an-  tin",  it  is  essential  that  the  mem-  personal  or  business  estate  of  the  in-  f" I 

without  the  business.  '' hen  a  man ,  sav.s  "Rich  i^n  bers  provide  through  their  county  siired.  Psp  ^  ! 

blusters  and  becomes  offensne  in  re- j  material  ’wealth,  in  federations  a  free  and  open  discus-  “All  insurance  concerns  itself  with  p„r  ™inj  p^pateB  °'^'That 'vlnlpla  thp 

gard  to  .simple  inquiries  to  establish  j  minerals,  in  forest,  sion  of  mutual  interests,  developing  the  indemnification  of  loss  of  value.  j,  propertv  values  It  is 

his  id_entitj  or  his  credit  .landing  water-power  and  in  fact  to  the  point  of  mutual  super-  This,  the  original  purpose  of  insur-  5^“®  pnnfvll.tila.^^?iit  wlppn'kp 


that  iv<;  told  graphically  and  sue-  submitted  her 
fintly  in  the  booklet,  .and  each  stage  '"ontion  .Tune  23 
ill  the  process  of  Canada’s  chang-  eommittee  says: 


.  u  I  c  >.  luu.  y  ,  ,,  greater.  It  comprises  our  character 

I?"!,  up.ll’i  nil.?  nnd  health,  our  education,  training 


there  is  usually  a  good  reason. 

The  point  is  to  get  the  guest  or  the 


link  between  the 


railways,  roadways  and  vision  which  might  become  organiz-  ers.  is  so  well  understood  that  no  _  .  *  a  *^2  c„mtn.r  E-enerations 

it  is  rich  above  all  in  the  ed  by  the  formation  of  district  clear-  elaboration  is  necessary.  Suffice  it  _ _ Tvf_ 


necessary.  Suffice  it 
the  sendee  is  being 


Measured  on  the  basis  of  capitalized 
earning  capacity  of  this  nation’s 


i  UA  i.u.uv  lu  v  ...  waterw.i.vs.  it  is  rich  above  all  in  the  en  by  the  formation  of  district  clear-  elaboration  is  neces.sary.  Suffice  it  vrpaf.,,„j  vv-p  haslB  of  canltali7Pd 

kik’^cckuk  the  ch^J  m  porulation,  ing  houses  We  recommend  th.at  this  to  say  that  the  sendee  is  being  ekning  capacity  of  this  nation’s 

person  accepting  tnecneque  u  IS  I  chiefly  from  the  kindred  particular  thought  be  given  careful  rapidly  extended  to  include  not  only  3^,,]*.,  at  1;  percent  this  life  value 

but  ch«?,l;  fll !  ibilemniHcation  of  loss  of  exi.sting  amounts  to  easily  Vs.tOO.doS.poo.OOO 

guarded  ag.ain.,t.  but  is  a  land  peculiarly  fitted  by  its  -  values,  but  also  under  the  form  ot  J  .  ’ 

which  tiiere  are  not  sufficient  fu  bracing  northern  clim.ate  to  breed  P-nk  Ri^nrh  Wea  I«  ‘business  interruption  insurance’  the  ^  ^  U  tjjjg  nation’s  mineral 

The  latter  are  more  frequently  cm-  ,j,p  strongest’  races  in  the  Branch  Idea  Is  los.v,  of  profits  and  unavoidable  fixed  ®  mineral 

Ktt/»onc!o  tnav  Hrt  nnt  invnlvo  _  .  _  _  _  _ Z _ Z _  _i _ _ j  _ 1 _ _ 1  j _ t _ a.i_^ 


guarded  again.st.  but  cheques 


is  a  land  peculiarly  fitted  by  its 


which  tiiere  are  not  sufficient  funds,  northern  clim.ate  to  breed 

The  latter  are  more  frequently  cm-  ,j,p  strongest’  races  in  the 

ployed  because  they  do  not  involve  Alreadv,  the  ener- 

crimina!  responsibility  to  anything  .  millions,  a  handful  of 


Bank  Branch  Idea  Is 


criminal  responsibility  to  anything  pj.  nin^millions.  a 'handful  of 

like  the  same  extent.  The  law  puts  spread  over  so  va.st  an  ex- 1  . . 

hav,  aurrleleM  fmda  at  the  ..me  the  JJX  ToHd'  m.h Ab.  AI-eA  hSa  ■r£A’T"7b","Lte"»n  AAlch  PrS  teadlly  la  the  neeeealty  of  efteetlna  £,'a„A‘?iSh  Vr Abe  ro„rt.  y 
cheque  was  issued.  This  is  a  state  rpjnforcements  which  mav  now  oon-  j  »  ^  .u  '  an  equitable  distribution  of  the  co.st  ?  a  ?  1,  ^  worm 

of  affairs  which  makes  it  compara-  kenk^  be  eklct^H  thJ  Cak^^  dent  Coolldge  signed  the  Mcbadden  insurance  among  communities  "I??® I?  "pllf'v 'I'’ 
tively  easy  for  a  clever  crook  to  neonle'  look  ^flkard  to^  a  and  individuals.  Justice  dictates 


Developing  in  States  charges  and  overhead  during  the  ..vp^  ,v,a.r  ,..0  obi,  ,11 

NOW'  mBy  WB  HOt  3 sk  why  all  the 

—  timo  iiicit  DTisiiic^ss  is  rGiifiOT©Q  _ ^ _ „  j-t »-l f i jt. »-l jx. j 

♦  V. i ♦  a forem ©iiu OH ©<1  pfinciples.  already 

XV  1  .  A.  inoperative  inrous^n  the  hazards  that  ♦u-  •  A  j _ 

New  \ork.  —  Annotmeement  wa^s  ..r^  Kv  incnmnno  nut  rt’hnt  to  the  org^an  zation  and  man- 


rai.se  money  on  a  minimum  risk.  rn^nrosilritl  fak  eilceedinl  The  A""'  a ,1®  ‘  'haf  there  should  be  as  far  as  pos-  lA  An™  A"  'Alf' 

This  /lituation  has  been  recognized  Tondelf^ul  nm-rcss  of  tS  si^x  br<anche.s  All  these  branches  rates  for  the  hazards.’  IfAllfAknlT  TlfAT  V  "  nil® 

by  the  Canadian  Credit  Men’s  Asso-  la.; of  the..e  sixtj  U-ere  practically  established  within  Qur  competitive  Industrial  life  also  til 

elation,  and  efforts  are  being  made  ’  '' _  I  thf  oty  of  the  home  offices  of  the  requires  that  one  individual  should  respect 

which  will  make  it  a  less  serious  of-  |  mother  banks  and  represent  the  at-  not  be  unjustlv  handicapped  by  wav  ?  through  the  medium 

fence  to  issue  a  N.S.F.  cheque,  but  I-MPERI.VL  B.\YK  CH.VXGES.  .tempt  of  national  banks  to  catch  up  ^he  cost  of  insurance  as  compared  ?L  lAtilntilfn  i,i  v.  1  J' 

will  place  the  onus  on  the  maker  ,  r  i  on  the  .'ttate  hanks  in  cities  where  with  another.  I  a  li  A 

of  thP  cbeoiie  to  nrove  that  be  had  ^  Perry,  formerly  accountant.  .  branch  banking  had  long  been  es-  enables  us  to  do  for  the  value  of  our 

funds  at  the  time^  Fnder  such  a  Ottawa  branch,  has  been  appointed  tablished,  .Many  national  banks  w'ere  Eliminating  Risks.  life  all  of  the  things  by  way  of  scien- 

1' w-  the  man  who  issued  a  cheque  -'‘vcoiintant,  \ancouver.  R.c.  p.  L.;  loath  to  establish  a  great  number  “Worthy  of  greater  emphasis  is  management  that  we  are  now 

wAich  was  returned  could  be  imnie-  Q  BiifU-  formerly  assistant  account-  !  of  branches  under  the  Comptroller’s  the  service  insurance  companies  are  accustomed  to  do  in  the  interest  of 

ri'atlv  arres.’ed  and  would  have  to  QFawa  branch,  has  been  pro- j  ruling  about  teller's  windows.  These  I  rendering  In  the  interest  of  the  cur  property  possessions.  Life  insur- 

ciear  himse'lA.4s'the  law  now  stands  '’lotcd  to  the  accountant’s  post  j  hanks,  as  soon  as  the  McFaddon  Act  elimination  of  the  cause  of  loss  it-  ance  la  economics  as  we  teach  it  in 

’he  obligation  is  on  the  pavee,  and  'here.  was  signed,  took  under  considera-  self.  '.\n  ounce  of  prevention,’  we  fee  field  of  property  taken  over  bod- 

usuallv  before  he  can  get  evidence  S’'  fcrmerly  accountant,  i  tion  more  extensive  branch  plans,  are  told  by  Benjamin  Franklin,  that  Hy  im(>  the  realm  of  human  life 

the  offender  has  plentv  of  time  to  "  clland  branch,  is  now  attached  to  I  Such  a  course  was  anticipated,  as  it  great  apostle  of  insurance,  ‘is  worth  '’^^‘Ccs. 
make  himself  scarce  or  to  prepare  relief  staff.  A.  S.  Foote,  form- |  was  understood  that  these  b.anks  a  pound  of  cure.’  Prevention  of  loss 

an  alibi  '  accoiifnant,  \\  elland  j  would  desire  to  eatch  up  with  their  is  an  outstanding  service  of  all  ip''  sssss 

Rv  iisin"-  the  telegraph  service,  ^’f^nch,  is  now  acting  accountant. .  state  competitors  in  the  matter  of  forms  of  insurance  and  should  al- 
flflav.;  in  Atablisbinc  the  crefiit  of  ^  '  Bundle,  formerly  attached  to  branches..  ways  be  coupled  with  indemnity  and 

f  curtomer  can  be  ^een  appointed  - - - - -  the  equitable  determination  of  rates. 

as5iistant  accountant,  at  \\clland  \T  (’HELMSFORD.  I  ^on.-titutes  real  insurance  in  it-  I 

' -  ' ~  "  -  branch.  *  ‘  *  '  -  -  •  'Iself.  It  aims  to  Insure  against  the 

B,  .M  Wilson,  formerly  assistant  i  The  Bank  of  Toronto  has  opened  j  ocrurrenrn  of  loss  altogether,  where- 
K  J  C  accountant.  Windsor  branch,  is  now  |  a  branch  at  Chelmsford.  Ont..  underias  the  indemnity  function  i,s  design- 

IS  thf  averacnriJ  relieving  managers  in  Northern  On-  the  management  nf  .1.  E.  r,ong,  for-'ed  to  eliminate 'the  economic  con.se-  W  M  .  .  , 

tario.  mcrly  of  Montreal  branch.  quence.s  that  result  from  such  loss  MM  mMwMw  1 


All  that  i.s  be- 
by  way  of  the 


the  institution  which,  if  rightly  used, 
enables  us  to  do  for  the  value  of  our 
life  all  of  the  things  by  way  of  scien- 


riaiion,  and  efforts  are  being  made 
which  will  make  it  a  less  serious  of¬ 
fence  to  issue  a  N.S.F.  cheque,  but 
will  place  the  onus  on  the  maker 
of  the  cheque  to  prove  that  he  had 
funds  at  the  time.  Fnder  such  a 
law  the  man  who  issued  a  cheque 
which  was  returned  could  be  imnie- 
diatly  arres'ted  and  would  have  to 
ciear  him.sclf.  .4s  the  law  now  stands 
the  obligation  i.s  on  the  payee,  and 
usually  before  he  can  get  evidence 
the  offender  has  plenty  of  time  to 
make  himself  scarce,  or  to  prepare 
an  alibi. 

By  using  the  telegraph  service. 


Tht5  IS  thf  averagt I, 
market  increase  in  ' 

1  ^  Z^/cluding  dividends  per 

annum  of  37  sound  Insur 
^ance  company  shares  for  the  la.'.t 
^  years.  If  you  are  interested  m  saf< 
$  hiph  yicldinp  investments,  protected  • 
^  hy  rigid  Government  supervision  I 
S'  we  will  forward  full  in-  —  .  m 


So 


A 


British  Colonial 
Fire  Insurance 
Company 

Head  Ojice:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 
Pres.  W  Gen.  Manager 


B.  A.  CHARLEBOIS 
Secretary 


Fire 

Automobil 

Explosion 

Windstorn 


cneque  is  nona  Month  That  insurance  cannot  be  classed  of  value  as  has  not  or  cannot  be 

ider^such*  clrcum-  - -  divisions  of  prevented. 

Iv  those  who  arc  Eighteen  per  cent,  more  ordinary  economic  activities  but  must  be  re-  "The  In.surance  business  is  pecii- 

.^jit _ .T.W.T.  Hfe  insurance  was  purchased  in  cognized  as  a  fifth  division,  was  liarly  fitted  to  be  entrusted  wltq  the 

.  Canada  during  tlie  month  of  Maj  pointed  out  by  Professor  S.  S.  n*orthy  effort  of  loss  prevention. 

than  in  .May.  192ti,  according  trt  fig-  Huehner,  of  the  Insurance  Depart-  Fortunately,  every  type  of  insurance 
J  ures  just  issued  by  the  T/ife  Insur-  nirnt  of  the  Fniverslty  of  Pennsyl-  if  again  participating  In  this  service 

ance  Sales  Researeli  Bureau.  Dur-  vania.  at  a  reeent  convention  of  the  io  •m  ever  increasing  degree.  Fire 
hed  to  moiitii  II44,, 3.33, 000  ot  now  cbamiirrs  of  Commerce  of  the  United  insurance  companies  spend  millions 

J  .  .  business  was  paid  for  by  companies  Sf.ites  held  in  M'ashington,  D.C.  f-ach  year  in  the  interest  of  this  so- 

l^OUlSiana  having  in  force  84  per  cent,  of  the  Speaking  on  the  subject  of  life  insur-  <’ial  service  through  their  actuarial 

- - -  total  outstanding  business  in  t'an-  ance.  nnd  its  place  in  our  economic  tHid  other  scientific  studies,  their 

who  have  studied  hoianv  This  is  the  highest  record  ever  life.  Professor  Huehner  said,  in  part;  formulation.sofcampaignsalongen- 

-  notieed  rertain  nlants  de  made  in  any  month  with  the  exeep-  ■•Economists  have  experienced  Fineering  and  educat  onal  lines. 

IS  "Can;adensis‘‘  Tr  "  In?  December.  1926,  and  May  „reat  difficultv  in  assigning  to  in-  their  development  of  engineering  and 

not  fniinH  in  ran’  ?2.S13.''W  below  the  siiranee  a  place  in  the  science  of  structural  standards,  and  thedr  spe- 

rev  •  lain  J  hv  i  A  December  iTcord.  economies.  Thev  have  been  accus-  cial  studies  of  leading  problems  .such 

itaniesl  termlnnT  Provinces  in  the  Domin-  fomod  to  the  grouping  of  all  human  •''«  "ater  supply,  fire  department  op- 

Caradn  w  .hA  ion.  with  the  exception  of  Saskatc’ie-  reonomie  activities  under  the  four  eration.s.  and  standard  equipment 
t'erru'Av  Act  A  Manitoba,  sliow  gains  for  time-honored  division  of  production.  "Casualty  companie.s  are  render- 

•n  A  far  ac  An  ’'rt  T3  per  cent  exchange,  distribution  and  consump-  mR  this  same  great  service  in  he 

re  'nL  cin A  -nl  ^rtnee  Edward  Island  leads  Fte  pro-  ,io„,  insurance  has  been  to  them  a  Interest  of  accident  prevention 

itorirt  hnlnHarAc  "''h  its  monthly  inerc'se  of  ,i,ifiip,  incapable  of  being  definitely  through  an  analytical  study  of  the 


,  ,  Sprinkler 

r  ire  Association  Leakage 


OF  PHILADELPHIA 

Head  Office  for  Canada: 

90  St.  James  Street,  Montreal 


THEODORE  MEUNIER,  Manager 

COMBINED  TOTAL  ASSETS: 
COMBINED  TOTAL  SURPLUS 


AGENTS 

WANTED 


321,779,749 

10,963,895 


In  Canada;  OtCanatfa, 
For  Canada 

Taka  all  the  premiums  ever  ooUeeted 
In  Canada  by  Metropolitan  Life,  and 
compare  them,  first  with  the  claims 
paid  on  policies  in  Canada;  second 
with  the  Metropolitan  Investments 
in  Canadian  aecuritles;  third  |with 
Metropolitan  operating  expenses  in 
Canads;  those  three  things  exceed 
by  $53,000,000  all  of  the  prem¬ 
iums  ever  collected  in  CanaM  by 
Metropolitan  Life. 

Canadian  Head  Office  .•  Ottawa 

. ' .  i*"  '  '  "  "I 


INSPIRAnON ' 


NINETEEN.HUNDRED 
■  AND  TWEN.TXA! 


. . 


DOMINION  DAV 
--the  birthday  of  a  nation^ 
truly  this  Is  inspiration! 
Afitting  occasion  to  extend 
to  our  fair  Dominiorx 
-many  happy  returns 
of  the  dqy  ^ - - - 

^  MESIOUIT 

^nOMINION  UFE 

F  Ji/aSSURANCE  company 

Head  Office:  WATERLOO,  ONTARIO 

ONE  UUNDRED  MILLIONS  OFJNSUPANCE  IN  FOCCE. 


nnouncement 


Few  Canadian  Bank  Failures  Since  1867 


m% 


-  we  will  ior».iru  lUN  M^QI  j  (-)ri]y  twcntv-.vix  Canadian  ehar-itip  eapital  of  $19. 124, .372  and  reserve  nf  the  Farmers’  Bank,  the  Bank  of 

yfJrnt  hanks  have  gone  into  liqiiida- j  fund.s  amounting  to  $2.73.3,(104.  With  \'anc  niiver  and  the  Home  Bank  of 

Hon  within  the  past  sixty  years,  with  |thp  exception  of  four,  all  the  bank.s  t’nnadi,  the  liquidation  has  not  yet 
V  »  total  liabiiitir.s  of  $89.2.30.17,3  and  :  paid  the  noteholders  in  full,  and  one-  hem  enmplefed.  The  following  table 

ThP  Insiirdnrc  InVOStiriElltS  assets  nr  $107,743,914.  These 'haU  nf  the  twenty-six  bank.s  paid  shnw.s  the  hank  failures  since  Con- 

***^'  '  Li-iiTro  twenty-rix  bank.?  had  a  total  paid-  their  depositors  in  full.  In  tJic  case ' federation  to  date; 


Insuranrp  Rank  .v  TViisl 
ronipanij  Stof:k.s 

\4r  Toi'pnto  AiielAide 


Paid  to  Paid  to 
note  depos- 


-  ,  ! 


Name. 

f'ommereial  Rank  ot  .N.B. 


.Meehanies’  Bank 


Pr(aidesce.RI 

Linhility  GiKirantrrd  hy 
The  Phoenix  IvsitranceCo. 
of  Hartford 

Total  Assets  over  $40,000,000 

KSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 
of  England 

Eyi'.XbLtSIlhl)  I  SOI 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Lng. 

Combined  Funds  over  $60,000,000 

GEORGE  LYMAN 

General  Agent 

28  Victoria  Square,  MONTRE.\L 
Phone:  LAncaster  9332 


Consolidated  Bank  of  Canada 


Bank  of  Prince  Edward  Island 
Exchange  Rank  of  Canada  ...  . 
Maritime  Bank  of  Canada  ..  . 


Central  Bank  of  Canada  ...  . 

Federal  Bank . 

Commercial  Bank  of  .Manitoba 

Banque  dii  I’eiiple . 

Banque  Ville  Marie . 

Bank  of  Yarmouth . 


Sovereign  Bank  of  Canada  .. 

Banque  .St.  .lean . 

Banque  de  St.  Hyacinthe  . . . 
St.  Stephen’s  Bank . 


BUsprnsion 

eapit.il 

fund 

I-iabilities. 

AsKet.=; 

p.c. 

p.e. 

.  Nov. 

1". 

1868 

.$  6on.nno 

$  671.420 

$1,222,454 

100 

100 

.  April 

, 

1873 

100,000 

106,91  t 

213,346 

•  Oct. 

1876 

800.170 

293.379 

779,225 

100 

ion 

.  Mav, 

1879 

194.794 

,347.238 

721.15,3 

57  Vi 

57% 

.Orl.. 

1879 

370., 34  8 

136,180 

207,877 

100 

96  6-17 

•  Auk., 

1879 

2.080,920 

1.79  4.239 

3.077.202 

100 

lOO 

..Inly. 

1879 

991,890 

311,300 

1,355,675 

JOO 

JOO 

.Nov. 

28. 

1881 

120,000 

4,3.000 

I.IOS.OOll 

9.33,244 

50>/a 

59% 

.  Sept. 

1883 

.300.000 

.800,000 

2,868.881 

3.779.493 

100 

66  3/8 

.Mar., 

1887 

321,900 

60,000 

1,409,182 

1,825,993 

100 

10  2/3 

.Sept. 

1887 

200,000 

74..364 

277,017 

100 

100 

•  Aug., 

1887 

241,101 

.30,000 

1.031,280 

1,310,675  ■ 

100 

100 

.  Nov., 

1887 

.300,000 

4  3.000 

2,631.378 

3,231.518 

100 

99  2/3 

.  .Ian., 

1888 

1. 250.000 

ino.ooo 

3,149.199 

4,869,113 

100 

100 

..tune 

30, 

1893 

3.32,6.30 

.30.000 

1,341.231 

1,9.31.151 

100 

100 

..luly 

15. 

1895 

1 ,2d0.000 

600,0011 

7.761.209 

9,533,537 

mti 

75% 

.  .IlllV 

2.T, 

1899 

479,620 

III.OOO 

1,7(16,811 

2,267,516 

It  HI 

17V3 

..Mar. 

6. 

1905 

300.000 

.35,000 

723,660 

10(1 

100 

.  Oct. 

13. 

1906 

1  ,.3fMl,000 

700,000 

15,272,271 

15.920,307 

100 

100 

.  Jan. 

18, 

1908 

3,000,000 

16.174,108 

19,218,746 

100 

100 

.Apr. 

28, 

1908 

.316,386 

10,000 

560,781 

326.118 

KKI 

30  1/5 

.  .Ian. 

24, 

1908 

331,235 

75.000 

1,172.630 

1,576,443 

100 

100 

.  Mar. 

10, 

1910 

200.000 

55,000 

549.830 

818,271 

100 

100 

.  Dec. 

19, 

1910 

567,579 

1,997,041 

2,616,683 

100  • 

* 

.  Dec. 

14, 

1914 

44.3.188 

.^50.000 

912,137 

1,532,786 

100 

•  Aug. 

17, 

1923 

1,960,591 

24.889,040 

27,434,709 

100 

t 

Bank  of  Vancouver . Dec.  14,  1914  44.3.188  .  912,137  1,532,786  100  '* 

Home  Bank  of  Canada . Aug.  17,  1923  1,960,591  .^50.000  24.889,040  ,  27.434,709  100  t 

’* — fdquidation  incomplete. 

t — 'I'his  bank  was  only  in  existence  for  3  months  and  26  days.  Only  some  of  its  notes  were  redeemed 
on  its  reopening  for  a  few  days.  The  Dominion  Government  reetdved  25  t'ent.s  on  the  dollar  on  several 
thousand  dollars  worth  of  the  note.s  which  it  held. 

t — Liquidation  incomplete.  Dominion  Government  paid  35%  for  deposits  under  $500  and  liquidator  has 
declared  a  25%  dividend. 


Employers  Indemnity  Corporation 

OF  KANSAS  CITY,  MISSOURI,  U.S.A. 

announces  that  it  has  received  license  to  operate 
in  the  Dominion  of  Canada,  as  an  insurer  and 
reinsurer  of  Employers  Liability  and  Compensa* 
tion  risks. 

MR.  A.  E.  DAWSON 

Federal  Building,  Toronto,  has  been  appointed 
Chief  Agent  for  Canada. 

The  Company  offers  reinsurances  and  excess 
insurances  in  the  above  mentioned  lines,  and 
respectfully  solicits  proposals  from  Canadian 
Companies.  Ivithcr  Mr.  Dawson  or  our  Home 
Office  may  be  addressed. 

E.  G.  TRIMBLE, 

President 

Assets,  $3,715,000.  Surplus  to  Policyholders,  $1,050,000. 


i 
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asso 

are  Canadas  best 


S 


VVabasso  supirior  v,orkman:h;p.  unsurpaisid  m€rhsr.\- 
cal  equipment  and  hiqli  standard  nf  riiai'ufacture  make 
these  cottons  the  equal  of  any  the  world  produces. 

A  complete  line  of  both  white  and  coloured 
fine  cottons,  Hosiery,  Warp,  Majnet  and  Mer¬ 
cerised  Cotton  Yarns,  Corset  fabrics,  etc. 
Wabasso  Silks,  a  combination  of  finest 
Combed  Yarns  and  Celancse. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


AMALG.4MATISN  9F 
B.C.  MINES 

cc: 


Mci  nci*  of  Imp  orient  Po.  tIn:^ci 
Caiidl  Properties  Con- 
siunmatcd 

TO  START  DEVELOPMENT 

New  Company,  Bush  Consolidat¬ 
ed  Mines,  to  be  Capitali-cd 
At  $3,000,000  —  Important 
Prospects  Over  Bi"  Aerfcase 


iipiter  out  look,  broke  more  new 
n.nl  .cummer  f.illowed  'uoi-o  iK.T'.iiy 
tb.m  in  the  preerrlins:  yenr  .'inci  'if  r 
:ire  .  follnw'lt?:  Ill®  .'-.imc  p;'oc;r,->r,i:ur 
r-fpiv  To  tbrir  qunui  •iiurt  b' 
ridded  the  ’.'ind  prepared  b.  the  ne'-. 
.-f  I  tier.'!.  who:-r  niinibcr.!-  rirr  henom- 
in",  quite  impror..'!ive 
Mveu  the  po-crilled  dry  mea  i:;  pro-  i 
mi.c.ins  henry  grain  yields  thir  yc.nr. 
when  conditions  parallel  tli.T.e  of 
1015.  ' 

NEW  STRIKE  CAUSES 
LEASING  ACTIVITY 


HUDSON’S  BAY  CO.  | 
EARNINGS  REFLECT  ^ 
STORE  EXPANSION 

I 

Business  Shows  Increase,  But  ; 
Results  Below  Previous 
Year- 


iNSURANCE 

FIRE,  HAIL  and  CASUALTY  INSUBAxfCE 

Of  erery  description  effected  wttb  leadlQii  Iniiuranca  Officu. 
Our  Advisory  Seri’Icc  is  at  your  Aisposat^ 

OSLER,  HAMMOND  &  NANTON 


LIMITED 

WINNIREO 


GAIN  IN  LAND  SALES 


The  annual  report  of  the  Hudson's 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “MARKEN”  JULY  16th 

^  direct  for 

BRISBANE,  SYDNEY,  MELBOURNE,  ADELAIDE 

S.S.  “SCHOUWEN”  JULY  25th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


DOMINION  BRIDGE  CO. 


LIMITED 


HEAD  OFFICE  AXD  WORKS: 

Laehine  Locks,  T.Q. 

P.  0.  Address,  Montreal,  P.Q. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Kegina. 
Edmonton,  TanconTer. 


Cable  Address;  “PATONMONT,  MONTREAL" 

Codes:  A.B.C.,  Sth  and  I'th  Editions, 

A.  1m  Western  Utiion  and  Bentley's 

• 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department : 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Offices: 

TORONTO:  33  Melinda  Street 
VANCOUVER  :  722  Standard  Bank  Bldj 
WINNIPEG;  504-505  Lind;.ay  Bldg. 


MILLS  AT 

SHERBROOKE,  QUE. 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT  , 

PAFIS.  Ont.  BHAMEonn.  Ont.  I.0M10N.  Ont.  WATERFORD.  Ont. 
ALMO.NTE.Out.  I.OATICOOK,  Quo.  un.l  ST.  IIYACI.NTHL,  Que. 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 

Angie  John  Gordon  &  son, 

LIMITED 

Toronto  &  Montreal 


WEAVER-Welsil  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  beoken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
luch  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 


Main 

4224 


Main 

4224 


F.  P.  Weaver  Coal  Co.,  irmlted,  145  Notro  Dame  St.  W. 


BECOME  A  REGULAR  READER 

It  ensis  only  three  dollars  a  year  for  regular  weekly  delivery  to 
a  Canadian  address. 

rilE  FINANCIAL  TIMES  PCBLISIflN'r;  CD..  LIMITED, 

.'135  CralK  St.  AVest,  Montreal. 

Enclosed  find  . . .  for  $ . 

for  vrbleli  send  The  Ftnnnelnl  Times  for . months  to 

NA3IE  . 

ADDRESS  . . . •• . 

SUBSCRIPTIO.NSi  In  Cnnndn,  .fs.l.OO  n  year:  SI. 73  for  six  months.  In 
Great  Uritiilii.  13n  n  yrnri  Ts  for  six  months.  In  United  States 
So. 30  d  year:  for  sU:  months. 

Make  all  Cheques,  Drafts  uitd  Money  Orders  payable  to  the 
Company. 


Tancoiner  Buicaii  Tlie  Fmanrial  Time. 

A'.incouvpr. — Toronto  interests  .t  - 
soeialed  with  .New  York  and  Van¬ 
couver.  and  Stewart.  II.C.,  mining 
men  and  engineer.s.  have  successfully 


_  I  Bay  Co,  for  the  past  year  shows  net 

Cringin:?  in  of  Devenish  Will  ■;  profit  from  trading:  of  £151.9(^9.  The 
Ronrw  InF-i-oci  ,  report  states  that  a  balance  of  500,-  i 

Albcrla  Field  =ooo  ordinary  shares  of  £1  each 


talcnry  nureaii  The  Fln.aiirlnl  Times. 

Calgary.  —  ''The  recent  eomple- 
tion  of  No.  1  well  of  the  Deveni.=h 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


BKA5CH  OFFICE  A.VD  WORKS  1 
Toronto,  Offciwa, 

•-  and  Winnipeg, 


were  offered  at  £4  10s.  6d  per  share 
to  holders  of  the  then  existing  or¬ 
dinary  share.s  in  the  proportion  of  1 
new  share  for  every  3  ordinary 
.shares  held.  The  issue  Is  reported 

coneltidcd  the  conbolidation  of  one  Petroleum  Corporation,  a  wild-cat  ,  to  have  been  favorably  received, 
of  the  largc.st  groups  of  p'ropertics  test  drilled  in  the  Etzikom  Coulee  ionly  a  few  failing  to  take  advantage 
in  the  Portland  (.'anal  Ldstrict  of;  area.  .50  milc.s  southwe.u  of  Leth-|to  increase  their  holdings. 

British  Columbia.  The  new  com- *  bridge  and  jn.st  7  miles  due  north  of!  The  company's  trade  in  the  sale- 
pany  will  be  known  as  Bush  Con-  Skiff,  a  station  on  the.  I  'suadian  Pa-  i  shops  continued  to  Increase,  but  re- 
.solidatcd  Gold  .Mines,  capitalization '  cific  Railway,  is  said  to  be  the  most  I  suits  of  the  past  year  were  unfavor- 
B.OOn.OOO  shares  of  50  cents  par '  encouraging  strike,  of  heavy  crude  jably  affected  by  the  dislocation  In- 
3aliie,  owtnng  04  claims,  about  O.oOO  petroleum  made  to  date  in  .Alberta,  ise.parable  from  the  building  opera- 
neres,  part  in  .Alaska  .aud  part  ini  /'After  considerable  geological  tlons,  the  removal  of  the  depart- 
Rritlsh  I'olnmbia.  and  holding  hoth;etudy  of  the  area  by  Prof.  .T.  A.  Al-jments  and  the  organization  of  s 
the  north  and  south  extensions  of  the  1  Ian,  I'nivcrsity  of  Alberta,  Edraon- |much  larger  staff  in  Vancouver  and 
famous  Premier  ore  zone.  i  ton,  thi.s  well  was  spudded-in  late  'Winnipeg. 

O.  B.  Bush,  Portland  (  anal  pioneer  lost  fall  and  reached  produetion  a  Farm  land  sales  for  the  twelve 
who  sold  Premier,  B.c.  Silver,  and  -  fo"' 4ays  ago  at  3.000  feet  After  the  !  months  ended  .lanuary  31.  1997,  com- 
.Vatioiml  Silver  to  the  present  opera- had  penetrated  hut  a  short  di.--  prise  271.281  acres  for  £669.828.  an 
tnr.s  and  who  continiles  as  president !  tooce.  into  the  producing  sand,  Mie  j  average  of  £2  9s.  5d.  per  acre  as 
of  National  Silver  wilt  be  president  i oil  quickly  rose  almost  to  the  top!compared  with  163.965  acres  for 
of  the  new  consolidation.  Behind  it'of  the  well  and  in  the  absonce  of  '  £417.388  iSs.  9d..  an  average  of  £2 
■will  be  a  large  group  ot  financial  1  docilities  for  the  handling  of  a  flow- 1 10?.  Hd  per  acre  for  the  preceding 
and  minin'^  iiMercsts  and  an  pxten-  "'oH.  drilling  was  ceased  Sev-  twelve  months  Sales  of  town  lots 
sive  program  of  exploration  will  be'^ral  pumping  tests  have  .since  been  !  amounted  to-£6.770  compa.red  with 
launched  at  once.  It  is  known ood  after  careful  examination 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

I.IMITED 


O.  C.  ARNOTT  COMPANY, 

ROYAL  BANK  CHAMBERS 
Ca.l8ra.Fy  ■  .  > 


Alberta 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIALIZING  W  FIPST  MOBTr.AGF,  INVESTMENTS  AND 
PROPERTY  MANAGEMENT 


that  there  is  very  high  grade  ore  on 


by  Dominion  Government  engineers. 


I  the  south  group.  On  the  north  inspection  by  many  prominent 
group,  part  of  which  was  formerly  <  rPtroloum  technologists  it  s  now  es- 
the  holdings  of  Extenuate  Mines,  i  d™^^_dc^  that^  the^^ll^jn  it.s  ^present 
considerable  success  has  been  mot  ’ 


with. 

Hare  Big  .icrcage. 

This  incorporation  embraces  the 
holdings  of  the  former  Bush  Mine.s. 
Limited,  and  other  holdings  acquired 
by  O  B.  Bush,  aggregating  22  claims, 
the  holdings  of  the  Gold  t'liff  Pre¬ 
mier  Mining  Company,  28  claims  ly¬ 
ing  .southwest  of  the  premier  Mine, 
and  those  of  the  Extenu.ate  Gold 
Mines.  Limited,  eleven  claims  imme¬ 
diately  north  of  and  adjoining  the 
•National  Silver.  The  Extenuate  also 
owns  a  quarter  Interest,  or  212,500 1 
shares  of  $1  par.  in  the  Gcorgiaj 
River  Gold  Mines,  Limited,  an  aggre.j 
.cation  of  28  claims,  and  the  Goldi 
c'ain  group  of  150  acres,  both  in  thc| 
Georgia  River  section.  i 

The  entire  consolidation  comprises! 
around  3,50f>  acres  adjacent  to  and; 
partly  surrounding  the.  Premier,  B 
C.  Silver  and  National  Silver  hold¬ 
ings  on  the  north,  northeast  and 
southwest,  and  extending  over  the 
Alaskan  boundary. 


state  -will  give  from  259  to  .500  bar¬ 
rels  per  day  ot  crude  testing  23.12 
degrees  Beaume  gravdty. 


£11.898  the  previous  year  Balance! 
to  the  credit  of  land  account  is  i 
£  1,51,860.  including  £541  brought  i 
forward  from  last  year. 


Instalments  Down, 

On  January  31st,,  1926.  unsold 
lands  in  possession  of  the  company 
Needless  to  say  this  strike  has  re-  |a,mounted  to  2.819.394  acres.  During 
suited  in  a  filing  stamprdp  on  leases  I  Ihe  period  under  review  271,281 
from  the  Government.  ati'J  ,in  Influx  'acres  were  sold.  137,935  acres  revert- 
of  oil  operators  from  tb-  Montana  j  ed  to  the  company  under  cancelled 
oilfields  60  miles  south  nf  this  area  sales;  101,237  acres  accrued  to  the 
Many  now  wells  arc  projected  al-  | company  and  8,391  acres  were  siir- 
ready,  and  it  i.s  expected  that  much  rendered  to  the  government  under 
Lethbridge  and  other  Albert.a  eapi-  /he  agreement*  of  December,  1924. 
tal  will  be  available  for  active  do-  i  leaving  after  sundry  other  adjust¬ 
ments,  2.781,949  acres  in  hand  as  at 
.January  31st.  1927. 

On  January  31st,  1927,  instalments 
outstanding  on  sales  amounted  to 
£2,529.249  compared  with  £2.719.- 
;  956  in  precedin.g  year.  Reduction  is 
idue  to  instalments  received  during 
the  period  under  revle'^s-  and  to  irre¬ 
coverable  amotinii;.  largely  against 

Settlers  Now  Cominit  to  Canada 

,  1  •  i  written  off  in  accordance  with  the 

Should  Prove  Valudble 


vclopment  of  this  structure. 

NEWWEMERS 
STRONG,  ON  CASH 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  executed.  Inquiries  solicited. 
M.4RKET  LETTERS  IMAILED  KEGLXARLY  ON  REQL’EST. 


C.  M.  OLIVER  &  CO.,  LTD. 

(Establiahed  1^07) 

ffENSSK’;  FAyCOUrEF!  ETOCK 


IIASTINC.S  STREET.  WEsf 
VA.NCOLVER,  B.C. 


Asset 


POOL  CAMPAIGN  IS 
MAKING  HEADWAY 

Promoters  Claim  to  Be  Well 
Satisfied  With  Results 
to  Date 


Calrarr  Bureau  The  Flnanrlal  Time* 

j  Calgary. — It  is  claimed  by  officials  i 
|C>f  the  Alberta  Wheat  Pool  that  ’ 


MYnnipeg.  —  "One  of  the  striking 
fea,turcs  about  settlement  which  has 
taken  place  in  the,  wert  during  the 
!  spring  of  thi.s  year  ba.s  been  the 
i amount  of  capital  held  by  newcom- 
!er.«.'’  stated  W.  D  Robb,  vice-presi¬ 
dent  in  charge  of  coionizaiion  of  fhe 
<  anadian  National  railways  who. 
with  Dr.  W.  J  Black,  director  of 
t.ha.t  branch  of  fhe  company's  .affairs, 
arrived  in  Winnipeg  from  Montreal 
last  night.  "Two  months  ago.  '  -  ild 
.Mr.  Robb,  “it  was  estimated  that 
more  than  a  million  dollars  in  re.'idy 
cash  had  been  in  the  hands  of  set- 
tJers  reaching  Winnipeg  and  ihaf 
has  necessarily  been  in¬ 
creased  by  those  arriving  since 


company's  policy. 

A  general  meeting  of  the  company 
will  bo  held  in  London,  Eng.,  June 
2Sth. 


MUSKRAT  FARMS 
TO  BOOM  IN  WEST 

Hundreds  of  Applicafaons  Being 
Received  For  Swamp 
Land  Bases 


cvcrjthing  points,  to  its  sign-up  cam- ' people  will  al!  be  most  vilu- 
paign  in  connection  with  the  =econd  assets  in  the  drvelopmnt  of  the 
r-eries  of  contracts  being  entirely  ; 

Pucce.ssful.  Although  the  drive  ha.'s 
onl.v  barely  started,  from  practical¬ 


ly  every  section  of  the  province  the 
n  port.s  of  canva.sser.s  are  most  en- i 
couraging.  The  campaign  Is  being  : 
carried  out  in  a  most  systematic! 
manner  and  before  it  is  completed  | 
every  grain  producer  in  Alberta  will  , 
be  visited. 

In  the  meantime,  a  large  number  I 
ef  farmers  arc  sending  in  theirne-wl 
contracts  voluntarily.  Some  of  those. ! 
just  to  hand  are  a.s  far  north  as  the 
Peace  River  district.  Others  again  | 
ire  from  the  extreme  south  and  in 


■Wlnnlpep  Bureau  The  Financial  Time* 

Winmpeg.  —  Followung  the  ac¬ 
ceptance  of  the  Prairie  provinces  of 
the  offer  made  by  the  federal  gov. 
ernment  to  hand  over  swamp  Jand-' 
for  lease.s  to  residents  for  the  pur- 
po.se  of  muskrat  farming  the  latter 
industry 'appea  rs  to  be  due  for  a  big 
boom  in  the  west.  Regulations  are 
now  being  drawn  up  governing  the 
conditions  under  which  leases  are  to 
be  given  and  it  is  ex-pected  that  nin.sk- 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Busing  and  Selling  orders  promptly  exeriited  on  fhe  Exchange. 

THOS.  STEELE  &  SON.  LIMITED 

$tnrk  nnd  Bond  BrokPr^. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

.Vleinhcrx  Vancouver  Stork  Kxchango. 


A/flNIXO  CLA'ISIS  and  Group*  of  Ololmx  art.lolnlnfc  CENTRAL  MANT- 
IVl  TOBA  MINES,  LIMITED,  at  very  reasonable  price*. 

Group*  of  claim*  at  Hed  I.ako  and  XVnnian  Lake  In  the  very  heart  n( 
artlvftlea.  Enquire.  Correspondence  solicited. 

GEO.  H.  HOOD 

52*  PORTACwE  AYE.  Phone  89  953 


CO. 

WINNIPEG 


Walter  S.  Newton 


VV.  S.  NEWTON  &  CO. 


Lealla  Cooney 


Authorieed  Trustee*  to  Bankruptcy.  Liquidator*.  Financial  Atcent* 

W  S  NEV.'TC'V  Offirisl  Tr'i.'tee  fr,r  Manitoba  and  Saskatchewan 
J  DUN'WOODV.  Chartered  .Accountant 

(loo.r.oe  Great  West  rermnnent  BiilldlnB  -  Canada  Building 

Winnipeg  -  Fhone  .A  tW61  -  Saskatoon,  Sask- 


fill  and  pro.'-pcrous  citizens  " 

Mr  Robb  pointed  out  that  the  ef¬ 
forts  of  the  or.ganlzation  had  been 
directed  upon  famil.v  settlem,  r.t 
work  to  a  considerable  degree  and  , 

that  this  year  it  had  been  suceesri'ul  i farms  will  spring  up  everywheri 
in  .securing  both  from  the  old  land  ;  during  the  coming  winter 
and  the  I'nited  Stairs,  some  of  th»  i  .According  to  reports  forwarded 
finest  tvpcs  of  .settler.s  ever  brouchrjhcre  the  department  of  agriculture 
to  Canada.  He.  stated  that  the  (  an-i'"  l^a.s  already  h.ad  over  '2  99 

adian  National  railwavs  had  been  jaPPlifations,  wlule  over  five  hundred  ,  ;i. 
able  to  brinn  in  a  greatly  increased  'have  rearhed  the  dep.irTincnt  in  !?,i.s-  i  5 
number  of  land  setlltTS  from  Den- , h'i'‘'he'.v3u.  .'Manitoba  has  al.-.o  been:!, 
mark.  Holland,  as  well  as  from  Brit-  ;9elugcd  wiih  enquiries.  ,  C 

ain  and  the  I'nited  States,  The  num-  I  "^he  regulations  will  not  s:mpb  '  ;C 
f  „  1  .  .u  o  I  her  from  Denmark  alone  had  !  P’lpply  nionopolie.=  to  trappers  on  ,  t 

between,  and  fiom  hero  to  the  ba-s- 1  nra.i  lv  three,  times  over  that  !  certain  specified  areas;  they  will  en-  !  | 

Katchewan  boundary,  it  is  .stated  hy  ,  year,  he  .said.  !*9il  considerable  rer-pousibilily  on  «  t 

the,  lea.see.  The  men  who  are  gran'-  j  J 


BRBTISM  OOlatJIVIBZA 

We  want  B.C.  Municipal  Bonds  at  ail  times 

R.  P.  CLARK  &  CO.,  Limited 


CENTRAL  BUILDING 


VICTORIA.  B.C. 


iiiiiynTm: 


cmmvmmTr, 


IVr  t/ndetralri’  the  inrettnenf  of  Capfral  in  City 
Propertirt.  imprnvcit  and  unimproved,  end  in 
Real  Eitate  morfgjgt’J  j:  curre  it 

Residences,  fu-nithid  or  unfurnis'ts  1.  an  i  im¬ 
proved  farm  lands,  for  Sale  or  Ren;. 

Manaiement  of  Properties  undertaksn. 


the  official.',',  there  is  every  indic.a- 
tion  that  the  majority  of  fhe  old 
members  will  re-sign  in  addition  to 
•a  large  percentage  of  those  who 
have  hitherto  held  aloof  from  the 
Pool. 

Tiuring  the  pa.st  few  days  some,  of 
the  new  contracts  include  .several 
agrarians  operating  on  a  large  scale, 
and  an  amendment  to  the  Wheat 
Pool  Act,  passed  at  the  last  session 
of  the  promneial  legislature,  now 


permits  estates  lo  he  signed  up  to  minimum 

the  pool.  This  amendment  is  he- 1 
ing  taken  advantage  of  to  a  eonsid-^QC 

era ble  extent  during  the  present!  The  iptroduclion  of  new  capital  to 
Mgn-up  [Canada,  is  also  receinng  the  aften- 

19.6-.,  ItjQ,,  pf  ijis  or.'ranizar.ion.  Mr.  Robb 


yea  r. 

Sfiiniilate  .Marketing, 

Attention  wa;;  di;i«  n  by  .Mr.  Robb 
to  the  new  iindcifaking  upon  which 
the  Canadian  .National  railways  ,ire 
embarking  thi-4  year,  the  develop¬ 
ment  of  markets  alfroad  for  the  p;‘0- 
diice  of  the  farm.  To  stimulate  this 
and  to  interest  the  farmers  directly 
in  this  phase  of  agrirullurr,  he  stated 
the  company  i.s  organizing  market¬ 
ing  tour.s  to  Europe,  the  fir.'!  to 
leave  next  January.  These  are  being 
cost  and  the 
farmers  will  be  under  the  direction 
in  expert  marketing  guide 


riie  cut-off  date  of  the 


Ivheat  pool  i.s  July  1,5.  i^tiaight  grain 
'settled  for  on  or  before  July  15  will 
'he  included  in  the  1926-27  pool.  Car 
!  load  lots  not  loaded  out  by  July  15 
;  will  be  carried  over  into  the  1927-28 
,  pool  as  the  official  yc.ar  ends  July 
;31.  The  second  interim  payment 
I  it  is  offie.iallv  stated,  will  probably 
be  paid  about  the  end  of  July. 


deelarerl.  and  a  dep  n  tnient  of  nat- 
'iiral  resources  has  been  opened  in 
Leuidon. 

i  Construction  of  Bay 

Railroad  is  Rushed 


:  cd  the  privileges  on  marsh  lands  for 
■example,  will  likely  be  required  'c. 
feed  the  animals.  By  i,h..*  mean-  ii 
I  is  staled  the  natural  rate  of  increase 
[will  mount  up  considerably.  If  i.- 
known  that  the  western  mar.sh:-. 
(frequently  become  o\  cr-populatcd 
; during  the  winter,  bringing  death  to 
i  large  number  of  rats.  No  area  m 
I  Canada,  it  is  stated,  is  as  adapfabli 
to  muskrat  farming  as  the  wc.t.  .ml 
jtlinu.sands  of  fai'niers  on  the  fringe 
of  the  prairies  arc  expected  to  make 
lucrative  incomes  ■when  the  lea.scs 
i become  avail, able. 

I  North  B.it.tleford. — .Acrordin.g  to 
the  .announcement  made  hv  Hon  T 
;C.  Davies,  minister  of  munmipa!  af- 
fair.s,  before  the  annual  convention 
-of  l.he  union  of  Sark.atchewan  Urban 
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Northern  Manitoba  within  the  rraicis 


Alberta  Crop  Situation  j 

Is  Highly  Encouraging 

Edmonton  Tlurpau  Thf  rinanrinl  Tinian. 

Edmonton. — Albrrta'.s  crop  situa- ! 
lion  continues  to  be  highly  encniir-  | 
aging  Occasional  .'bowers  have' 
f.-illeii  ,'ir.ce  the  first  of  June  and  , 
practically  all  the  heavy  precipita- 1 
t’ou  of  The  earlier  months  has  been  | 
conserved  Growth  has  been  rapid  j 
.and  sound  and  wheat  and  the  coarse  | 
grain.-,  could  hardly  be  in  better ' 
shape.  The  same  holds  true  of  fod¬ 
der  and  field  crops  generally  while 
hat-  and  meadow  lands  are  sure  to 
produce  heavy  cuts. 

The  proviui’ial  government  re¬ 
ports  that  the  wheat  acrea.ge  will  at 
least  be  equal  to  that  of  last  year 
and  the  Manitoba  Free  Press,  ■which 
ip  its  fir.st  report  stated  that  this 
acreage  would  be  less  than  that  of 
1926  DOW  .states  that  it  will  be  quite 
as  large.  This  bears  out  the  first 
forecast  of  The  F’inancial  Times, 
b.'i.sed  on  reliable  reports  from  vari- 
ou.s  parts  of  the  province.  I.,ast 
year  the  fanners,  inspited  by  the 


GREAT  EXPANSION  IN 
MANITOBA  INDUSTRIES 


the  extension  could  be  made,  tli 
part  already  built  had  to  be  repair¬ 
ed  and  brought  into  condition  for 
the  operation  of  trains.  Most  of  the 
ties  originally  used  were  rotted  and 
useless  and  these  needed  roplstce- 
nient.  In  many  sections  the  line 
had  settled  seriously  and  this  had 
to  be  reballasfed.  the  bulk  of  the  bal¬ 
last  being  hauled  in  by  trains. 


.rauuicipalities,  the  Saskatchewan  i  _  ,  ,  -  ^  .i 

government  has  in  new  the  wiping  I.  J  ®03rd  of  Tpadc  ana  ' 

lout  of  the  prm-incial  income  tax.  The  Inilustnal  Development  Board  i 
withdrawal,  howt-ver.  would  be  grad- I'*’'"  '"'orking  for  necessa.ry  ■ 

jual.  in  order  that  fhe  service.';  of  the  industries. 

1  gove.rnme.nt  would  not  be  impaired  i 

I  by  loss  of  revenue,  he  intimated.  VI  HEN  ELBOW  BOOVI  COUNIfi. 

I _ !  I 

I  Nobody  likes  to  be  crowded  un-  i 
j  duly.  We  can  put  up  with  it  in  a  ' 
!  pinch  hut  the  longer  it  l.asts  the  ! 
I  more,  distasteful  it  become.'  That 
'  is  why  so  many  dread  a  trip  -west  : 
!  They  picture  days  and  nights  with¬ 
out  a,  chance  to  really  .'tret.c.h  their 
legs  or  to  get  a  breath  of  fresh  air.  j 
tVith  navigation  open  on  the  Gre-i.t  ; 
Lakes,  howc-ier.  their  fears  are  | 
groundles.s  for  the  lake  ;i.ud  rail  route.  | 
same  fare  as  all  rail,  makes  a  joy-  ■ 
cus  break  in  the  journey. 

You  can  go  by  rail  to  Farnia  and  ' 
there  step  aboard  a  p.alatia.l  'iortJi-  | 
ern  Navigation  ste.a.mpr,  rivalling  in  i 
size  and  appointments  the  finest! 
ocean  liners.  Spacious  decks  and  | 
lounge  ro-oms.  sunshine,  breezes  and  i 
the  rippling  waters  of  Lak'^s  H'aro’i  , 
and  Superior  put  pleasure  in  each  | 
passing  moment  till  you  rea.ch  Fort  , 
Arthur,  where,  relaxed  and  refresh-  [ 
cd.  you  take  train  again  to  your  des-  j 
tin.atio^i.  i 

Full  details  of  the  lake-and-rai!  | 
route  may  be  obtained  from  any ' 
Canadian  National  Agent,  or  from 
the  City  Ticket  Office,  230  St.  James 
Street,  Main  4731. 


Calgary,  Alberta 

Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd, 

Private  wires  in  all  markets 

t.orrcspondrnt*  nf  Lo^an  A 
Bryan. 


Winnipeg — More  titan  eleven  hun¬ 
dred  ivorkmen,  with  ten  ■work  trains 
and  a  full  complement  of  equipment, 
are  being  used  this  year  in  Uie  re- 
ht  bill  tat  ion  and  construction  ■work 
on  the  Hudson  Bay  Kailw-ay,  it  w-a.s 
announerd  by  officers  of  the  con¬ 
struction  department  of  the  Cana¬ 
dian  Nittional  R.9il";ay6.  bas  The  Fluanelal  Time* 

the  work  in  hand.  The  end  o,  steel  |  xvinnipeg  —  Referring  to  the  re- 
is_  now  at  the  Limestone  River,  5Ille|pf]jf  mining  and  industrial  activity 
350.  In  addition  to  reconditionine  jjj  jjjp  pj-gvince  of  Manitoba.  W 
the  track  which  ■was  in  existence  President  Winnipeg  Elec- 

prior  to  the  present  work  being Co.,  and  the  Manitoba  Power  To, 
st.arted  in  the  spring  of  1926.  eigh-jf-,ys:  ■■NP3er  before  in  the  historv 
teen  miles  of  new  track  have  alsoiQf  ■Western  Canada  has  there  b'en 
been  laid.  lanyt.hing  approaching  to-day's  en- 

V\  hen  the  ■work  of  reconditionin.?  |  tej-pi-j^e  in  the  exploitation  of  the 
the  Hudson  Bay  Railway  was  begun  creat  natural  resources  of  Northern 
in  1926,  the  line  was  being  operated  yiamtoba. 

as;  far  as  Mile  214.  Track  xvas  laid  I  •■.Millions  of  dollars  of  Eastern 
to  .Mtle  332.  but  before  an.v  work  ou; Canadian.  English  and  American 
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capital  is  developing  proven  deposits 
of  copper  and  gold-bearing  ore  The 
rslablisbment  of  further  pulp  and 
paper  mills  is  being  con.'idered.  Thi 
increasing  activity  in  the  great  min¬ 
eral  belt  and  pulp  wood  areas  amply 
justifying  the  faith  of  those  whose 
enterprise  has  given  Manitoba  $4n.- 
090,090  hydro  electric,  systems,  for 
these  have  brought  development  of 


Bennett,  Hannah  &  Sanford 

Barristers,  Solicitors  A  Notaries 

Hon  R.  B.  Bennett.  K  C.  LL  D  .  .Alex¬ 
ander  Hannah.  P,  L.  Sanford,  B.A.. 
O.  E  Might,  E  J.  Chambers,  B.C.L. 
H.  G.  Nolan.  MCMA. 

Private  Telephone  Exchange  M.  TOIO. 
600-803  Lancaster  Building, 
CALGARY,  CANADA. 


TOOLE,  PEET  &  CO. 

LDIITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  1,  1927. 


Slowing  Down  Gives*  Ground 
For  Confidence  Rather 
Than  Pessimism 


UP  TO  EXPECTATIONS 


Volume  of  Trade  in  United 
States  Has  Probably  Been 
Greater  Than  Anticipated — 
Prospects  Good  For  Second 
Half  of  Year 


York  --  Business  Is  in  the 
midst  cf  one  of  thore  moderate  and 
orderly  readjustments  hy  n-hirh  pro¬ 
duction  and  consumption  have  been 
kept  closely  in  balance  for  the  last 
five  years.  Activity  is  not  so  preat 
as  it  waj.  at  this  tinie  in  IdCfi.  and 
the  first  half  of  1027  has  not  equal¬ 
led  the  hich  records  mbich  were  be- 
inp  established  last  year.  But  this 
is  a  reason  for  confidence  rather 
than  pessimism,  for  it  is  by  precite- 
ly  this  sort  of  orderly  readjustment 
in  previous  vear.e,  that  stability  has 
been  so  successfully  maintained, 
says  the  National  Bank  of  Com¬ 
merce. 

As  a  matter  of  fact,  the  volume  of 
business  done  has  probably  exceed¬ 
ed  what  was  really  anticipated  at 
the  hcpinnln::  of  the  year.  Particu¬ 
larly  in  mew  of  such  untoward 
events  as  the  Mississippi  floods,  gen- 


O  Canada 


Mnslc  by  C.  LAVALL^g 


Words  by  HON.  JUSTICE  ROUTHIER 


Translation  by  R.  MORTON  JONES 


Maestoso  e  risolulo. 


O  Ca  -  na  •  dal  Th*  land  our  fa  -  there  found, 

Neath  Hea  -  ven’e  eye,  be  -  tide  a  migh  -  ty  itream, 


How  bright  the 
great  grow  thy 


lands  on  thy  fore  •  head  bound! 
as  they  of  great  -  ness  dream. 


For  the  sword  thine  arm  hath  in 
For  the  race  they  spring  from  is 


sons, 


bat  -  tle^bornw.  And  hath  raised  the  Cross  on  high; 
full  of  pride.  And  a  bless  •  ing  hails  their  birth. 


high  -  est  theme  Thy  sim  •*  pie  his  •  to  -  ly# 
par’d  their  place  with  the  greet  ones  of  the  earth. 


And  thjr  bold  hearts, 

And  the  high  faith 


611cd  with  de  •  VO  •  ted 
that  doth  inspire  there  hearts 


faith.  Will  guard  our  home#  and  our  lib 
Counts  their  flag’s  hon  -  or  as  life’s  great 


ty. 

worth, 


Will  guard  our  home*  tiind  .our  lib  -  er  -* 
CounU  their  flag'a '  hon  -  or  as  life’s  great  -  est 


Crews  Are  Now  at  WnrU^Drill 
Ing  in  Chai'Inttelown 
Harbor 


Saint  John  Rurrati  The  Ffninrial  Timoa. 

Saint  .lohn  -Pomp  two  y^arr.  aso 
the  Government  of  prinee  Kdward 
I.'iland  gave  io  the  Her.rv  Jj.  Doher¬ 
ty  Compnnv  of  .\'rw  York,  ronre;;- 
Pions  covering  the  rutire  province 
for  fid  year.p  for  tbe  purpo'.r  of  bor¬ 
ing  for  oil.^rew?  are  new  work 
on  Goverrror'p  I:-lanri.  in  Charlotte¬ 
town  harbor,  and  announermrnt  ir- 
made  th»*  the  :-baft  in  Discovery 
well  No.  2  is  now  on^  mile  down  lb° 
cbjective  being  6.0f'f  f^et.  This  is 
the  first  .t-inking  and  i.-  being  con¬ 
ducted  by  experts  fritm  Oklahoma. 

It  is  recalled  that,  awnv  back  in 
the  70s.  with  recleral  subsidie.'  bor¬ 
ings  were  made  for  coal  at  various 
■'sites  and  while  these  only  went  down 
for  a  matter  of  some  2.400  feet,  pe¬ 
troleum  was  encountered,  in  ctne 
place  in  an  8-foot  stream,,  but  oil,  in 
those  days,  was  nett  the  industry  it 
i.s  to-day  and  investigations  w-ere  not 
pushed.  The  opinion  is  expressed 
that  the  form.ation  under  P.  K.  I.  is 
.a  continuation  of  that  which  is  daily 
yielding  well  at  .Moncton  and  that  in¬ 
vestigation  will  prove  the  project 
feasible  from  a  financial  standpoint. 
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.  .  11  >2 

114; 

if 

ii 

■  820 

15 

9’» 

Do. 

pref . 

87)- 

87 ’i 

S7'7 

r* 

95 

X7I4 

k'.-  K. 

Hotel  ..  .. 

,  .  42 

42 

41 

11 

100 

™  1 

60 

1 2  '2 

.a  ke 

in’  Woods  . 

..117 

1  17 

14  1 

111 

125 

—  3 

IGO 

130 

D-). 

pref.  .  .  .  . 

117 

110 

Lake 

Shore 

J  9  25 

19.00 

1  9  .  Ill) 

li.S 

— .  25 

20.50 

1».00 

.auri 

nt  ido  .  .  . . 

.  .  91 

91 

9  O',  3 

91 

1  187 

1  1  0  I J 

90*.. 

.n  n  r. 

I'owcr  ..  . 

12h 

Iii7 

.iihlaw  . 

.  .  49 

il) 

49 

49 

111 

51 

4  8 

Do. 

pr*  r . 

.110 

110 

110 

1  ]0 

1 

111) 

101  K 

.new 

.'i  M'hcatrcH 

t'f.tOI 

104 

lot 

tot 

10 

104  *  ■» 

10.31.. 

.vail 

('oust.  .  . 

.  '> 

.’Cl 

;:.i 

50 

4  5^, 

31 

-laek 

t>  < .  .  .  . 

.  .117'7 

117)- 

los 

1  1  1 

6 1 

—  4).2 

127).. 

1  !  5 

Do.  prof . 

.Maple  I. oaf . 

Do  pi  of.  .  .  .  . 

.Massey  Harris  ..  .. 

Do.  prof . 

Moxioan  1..  P.  com  . 

i)o  prel . 

.Monaroh  Kiiil.  prei 
.M011I.  Cotlons  .  .  . 

Do.  iiiof . 

Moni.  I..  H.  P . 

Mont.  Toloirrapli  .  . 
Monl.  Tramwu.vs 

.Mo  I  my  re  I'.il'c . 

.Mo  l\  innoii  I  nd.  .  .  . 

Do.  iirof . 

Do.  \  oi . 

sa  I.  Jlrr  we  rios  .  . . 


N'lpissiiifr  . mil 

.  oi  l  li.  M  ox  ICO  P.  .  .  77 

Do.  prof . 22’i 

icnl '  10  |.  loll  r  51 .  .  272 ). 

Do.  pro! . 

lilt  .stool  1  ‘rod.  .  .  21 

Do  prof . 

Ottawa  Hull  Power.  .. 
Ottawa  lo  11.  P.  ..101 

Do.  prol . 

Ot  ta  w;i  'I'raci  1011  .  .  (i7 

‘aoifio  Bull . 

Do.  prcl . Iii7'5 

I'aao  Hersov  . '|2'; 

Do.  prol . 138 'i 

‘oilmans . 7i)'r 

Do.  prof . 

‘1  loo  Bros . 52 

Do.  prof . Dll'i 

‘rossod  Mot . 4  3 

Do.  pref . 20 

Piiio  Cold . 12'i 

Quolioc  Power  ..  ..282 

IloKors  5Vm,  A . 

Do.  pref . 

Btps.sol  Motor  prof..  28 

Soafrranis . 23 

.‘ShawiniBun  W.  .  .  Sba; 

Sliorwiii  AVilliams.  161 

Do.  prof . 120 

Slirod.  Wlieat  now.  64 

.'Southern  I'aiiada  .  21 'j 

ISpanisli  River  .  28)4 

Do.  pref . 114 

.Stool  of  Canada  .136 

Do.  prof . 13S 

.'Storlinir  Coal  ..‘31 

•St.  l.atv.  Flour . 

Do.  pref . 

Tiiokoits  Tobacco  .  75’* 

Do.  prof . 

Twin  City . 52 

Viaii  Biscuit  . 

Do.  pref . 20 

AVabas.so  C’otton  .  ..  ^ 
WayaBaniiirk  .  .  52 

IVe.st.  Can.  Flour  .  .  24 

Do.  pref . 

West.  Crocers  new  .  . 

Do.  pref . ^  • 

'innipoK-  Klee.  ..  .71 

Do.  prof . 103 

'oods  Mf^r . ;■ 

Do.  prof . 76 

niiiiknt 

Canadienno  Xat.  .165 

Coninierco  . 246 

Dominion  . 212 

Imperial . 226 

Alontreal . .300 

Xova  eScotia . 330 

Royal . 2SS 

Standard . 20.5_ 

Toronto . 215 


28 ’3  28 ’4  27 ’5  27)3 
;I6-J  36=4  32 1=  33 

miD*  102'4  111!)  Di2 


:  I  .  SO  2  1.80  24.80 
2 -‘I,  22)5  2'.. 


101  I4  26 
l2-'i  .■>0)4 

102=4  103'o 


200  162 
27.50  22. 2o 
25 's  18 


300  . 

380  —  1 


52 '5  52  )i 

lOl'i  101 


1.3G 

138 

200  — 

70 

72 

488 

72 

'  '170  — 

101 

101 

340  — 

4  0  *  y 

iiHo 

J  5  — 

90 

90 

20  .  . 

20 

21 '4 

70  -f 

21s 

218 

.3677  — 

Vft 

9S 

.30  .  . 

20 

20 ''i 

R070  — 

7  5 

7G'2 

17002  — 

IGO 

1  6n 

50  — . 

120 

120 

10  .  . 

f,l  'i 

lit  '4 

280  — 

91  '3 

91  '2 

30  .  . 

98*.t 

98*.. 

DID  -f 

113 '-a 

HI 

240  .  . 

1  3  1  ’.  j 

1.37*  . 

1389  — 

137'7 

137)3 

8.5  — 

51 

31 

90  .  . 

75*1 

77'.2 

GO  -i- 

71 

.5i 

■  220  — 

90 

90 

30  .  . 

.5  7 

5ft 

1  342  — 

21 

24 

90  .  . 

71 

71 

list  — 

107 

10.3 

SO  .  . 

76 

76 

2 : : 

16.1 

1G7 

29  .  . 

r46 

9  5  *  0 

311  4- 

•2  38 

23ft 

.56 - 

225 

225 

102  — 

300 

.301 

402 

3 .3  •> 

33S*.» 

18  2 

284 

25 

18.3  — 

20  1  *2 

207 

5ft  -t- 

213>2 

248  ).! 

122  4- 

.  07  38!.,  6e„ 

Dll'-  22's  b'zC. 


105  101  < 

63  53  1 

103’.i  10().=4  6': 

21=,  lO’i  $i' 

311  120  ; 

St)  61 

100  22  7 

27);  901;  T 


170  142 

120  >.5  118 
7lD5  55 
IOO'h  87 
101  >1.  28 
lI5-\  112 


22 '4  20 

103 1*  102 

22  12 

82  71< 

76';  60 

104U  JOO 


,  ...  165'..  I6OI4 
6)0  248  ■  222 

4  ■  237  2.331.. 

I  2. 16  21,6 

1  300  271 

S'i  326  228 

3  286  258 

2  207  126 

Sto  24  3  227 


Unlisted  Securities 


Furnishocl  by  (i. 
strd  Stook-i 
tdian  Wwlinghoiisp 
ida  Machinery  prof. . 

.  7' t  pr«*f 

inion  I’owor  fom. .  . 
inion  Sowit  I’ipo,  .  . 
ish  Kloctrif  prt  f .... 
lah  Elf*ctrio  (’oin.  . 
rfonir.K  Wiro  pref 
Kdwuril  Hotel  Deb.  ' 

iloyal  Hotel  pref 
lioyal  Hotel  com  . 
tnal  (JrorerM  I.«t  pref. 
mpson  G' pref  .... 
itre  Stwks 
illon  Pantatres  prof.  . 
ilton  United  com 
'3  Buffalo  6' ,  pref . . 

'p  Buffalo  ('om . 

'h  I.ondon  pref . 

’1  London  Com . 

'i  Windsor  pref .... 


W'iiiams  &  Co 
Bid 

,  . . .  IPO  00 

_  21  00 

_  JOl  00 

_  02  00 


I  Mansfield  Theatres  pref.  . . . 

1  Balaeo  Theatres  pref  . 

,  IJfe  InsiiraiKTMtorks 
I  (nimmereial  Life  lO^r  paid 
I  Confederation  Life  10*  ^  paid 
i  Continental  Life 20‘  ;  paid. 

•  Crown  Life  20'  f  paid . 

I  Knipiro  Life.  . . . 

!  Kxeelsior  Life  00' ,  paid  . . . . 
!  (treat  W’«*st  Life  .  . . 

I  Monareh  Life  lOS  paid . 

I  Montreal  l.ife20^;  pai.L  .  . . 
i  Nathinal  Life  2u^/i  paid 

Ke  Insurance . 

Saskatchewan  Life  10' ,  paid 
Security  lafe  40‘'^  paid 
Morlcage  &  Loan  Sfoek^. 
British  Mortgane*  Loan. 
Commercial  Finance  pref 
London  1^.  &’  S.  (Par  $.">0.00} . 
Midland  Loan  &  Savings.  . 
Mortgage  Discount  pref 

i  P«*ople«lx>an  &  Savings . 

I  Security  Loan  &  Savings  .  . . 

I  Sherbrooke  Trust  Co . 

j  Sterling  Trust  ('o..  . 

Trust  s&  Guarantee . 


NEW  YORK  STOCKS 


.lune  2 1.  Jon'' 28,  ^  Net 


Mining  Market  Record 


J  Allis-C  1  .  . 

I  -Am.  .'gri,  (’hc-rical. 

\m.  Besh  Magneto 
1  \m.  ('an 
j  Am.  C'.ir  A-  F 
'  \m.  Dr  Syn^l'cat**. 

I  .\m.  ffidt*  ^  \a  atbf  r, 
i  pref 
!  Am.  Ico 
I  .\m.  Inter.  (*orp 
I  Am.  LiP'^eed 
t’  .Am.  I  .f  comrit  i\  e 
;  -Nm.  Shin  A-  Com 
;  'm.  .Smelting 
,  .Vrn.  Smcl  Foundrieji 
.Am.  Sugar 
!  .Am.  Sumat.  KToh 
•  Am.  Tel.  &  Tel 
^  Am.  Woolen 
I  .Anaconda  Copper. 

.  .Atchison 

1  Atlantic  (i.  &  W'.  I.. 

I  Baldwin  1  .coo 
,  Balt .  &  Ohio 
I  Bethlehem  Steel  <B' 

1  (’ulifornia  Petrol, 
j  f]anadian  Pacific 
;  (]entral  Leather 
j  (  Vrro  de  Pasco 
('handler  Motor* 

I  (’hicago  M.  fk  S( .  P 
1  ('hicago  Heck  Is. 

;  (]hile  Copper  ('o 
I  (]olorado  Fuel 
('onsolidated  (la? 
(’ontinental  Baking, 
Prof 

Do.,  “A”  ,  .  . 

Do..  “B” 
Continental  ('an. 

Corn  Products  .  . 

('olumbia  (Jas . 

Endicott  .1 . 

Krie  Railnad  .  . 
Famous  Players 
Freeport  Texa* 
General  Fleet ric  .  . 
General  Motors  . 
(loodricli 

Great  Northern  pref 
(•reat  Northern  Ore. 
Gulf  States  Steel 
Inspiration  Copper.  . 
Internat.  Harv.  N..T. 
fnternat.  Nickel  ... 
Int.  Merc.  Marine 
Do.,  pref  ... 
Internat.  Paper.  .  . 
Kennecott  Copper  . 
Keystone  Tire  &.  R 

!  liehigh  Valley . 

I  .Miami  Copper 
i  M.  St.  P.  &  S.S.  M.. 
Missouri  K.  and  T 
Missouri  Pacific 
National  I./*ad 
New  Haven 
Northern  Pacific 
Pan.  .Amer.  Petrol 
Pennsylvania  U.  K.  . 
Pere  Martiuette 
Pierce  .Arrow. 

I'ressed  Steel  ('ar . 

Ray  ('on.  Copper  . .  . 
Heading  . 
Republic  Iron  &  S  . . 

Royal  Dutch . 

St.  Louis  &  S.  F. 
j  Sinclair  (.'onaolidated. 

!  Southern  Pacific . 

Southorn  Railway 

Studebaker  . 

Tennessee  Copper.  .  . 
Texas  Gulf  Sulphur.  . 

Texas  (Hi  . . 

Texas  Pacific.  . 

Tobacco  Prod.  ('o.. .  . 

Union  Pacific . 

U.  S.  Indust.  Alcdhol.. 

U.  S.  Rubber  . 

t'.  S.  Steel . 

Vanadium . 

Weatinghouse . 

White  Motor . 

Willys-Overland. 
Worthington  Pump  . 


T4>ronl }  Mining  .Ma-k  i  Tran  ^tic  U  n*  for  We  k  ending  .lune  21 ,  IM: 
,  .  ,  Furni«hfd  l»v  i^iohie  Forlong  *S:  Co  ,  Toronto, 

192.  f  ncc  Range  STOCKS 


A.  J.Pattison,  Jr.  &Cb. 


roi.D 

I'v  .Algonuuin 
Argonaut 
2  Alia.* 

21  Area 
.\mulrl 

2  Baldwin 
1'’2  IHdgord 
2* J  Buckingham 

22  Barry  lIoHinger 
d  Hoischatei 

1  ( ’'ilumbus  Kirk 

2  's  ('ori<.  W.  D.  I.ak« 
2  90  Coniarum 

11*4  ('orona 
G  .M)  Dome  .Mine* 

7‘j  Duprat 
22^3  Goldale 
2.">  Gold  Hiil 
O’li  C  rover  Da!;.' 

18  .'10  Hollinger  ('om 
H  Hill  Top 
42  Hf>wey 
o  Indian  Mine* 

•1*4  Keora 

1  0.)  Kirkland  l  ake 

11  Kirkland  Hunton 
f*  .aO  I.ake  Sho-e 

•  9C.  l.aval  (Quebec 
19  Macas^a 
n  fiO  McIntyre 
10*4  .Afoneta 
25  McDougal 
3*4  Night  Hawk 
Newray  Mines 
12  00  Noranda 

12  PJhago  . 

10  Dsisko  . 

1  8G  I'remler  . 

4  '  A  Pore  Crow  n  .  .  . 
•1*4  Prr-ston  .... 

.'1  00  S\Ivanite  . 

1 7  Potter  1  )oal  . 

1-5  Stadacona  .  . 
5  00  'I'cck-Hughe* 

10  Tough  Oakes  . 

2  85  Towagamac 


Net 

Close  Change 


f*.00<i  2-. 

I  '7..V*0  '2.".' , 

20.f.(»0  (84 

in.fKtO  .’,0 
21'7.t!AO  2  aO 

1.000  2 

lO.U'O  12  c 

10. .'00  :i 

'2'2.2:’0  Hr> 

1  1 .700  () 

lo.ooit  2-4 

21.200  H  I 

850  a  i:» 
20,-100  U 
l.44.>  7  2.5 

lOO.ROO  8*4 

40.850  2D  > 

18.02.5  2’. 

48,2.50  \\-x 

7.%o  10  j:* 

20,000  n’4 

2:1.800  0:1 

1.. 500  .5 

2. . .500 

.‘17,825  1  I'J 

20.900  10  *4 

M.?:!")  10  40 

57.800  2.S 

.5,100  22 

:i.l.35  2.'>  20 

2  3,. 500  10 

35.800  42 

33,500  0 

1.000  2ft ’2 


0,100  IV 
2,. 500  2  0.5 

1 .000  .5 

1 1 .800  4  4 

800  3  75 


INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks 
219  Bay  Street,  Toronto 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 


_ 1  .J 

—  1*1 
1ft  75  —1  30 


The  Standard  Bank  of  Canada  The  Steel  Company  of 

(fi'ARTERi.v  luvrPKxn  NOTICE  !  Conado,  Limited 

M".  PRKFKBKXrn  DIVIDKXn  ?rO.  ft4. 

A  Dividpnd  of  Throp  Ppr  Cput  fVl  ‘  ^’ptlcp  l.x  herphy  plvpn  that  a  dlvl- 

A  HHinenn  ot  i  nrro  j  pr  (  ent.  i.i)  thrpp-quarters  ppr 

for  the  thrPP  nionth.s  Pndinsj  .Tisf  opnt.  on  thp  l.«snpd  and  fully  paid 
,  ,  .  ...  .  ,1  F’rpfpi-pncp  .Sharp.s  of  thp  Company  has 

.luly,  neinff  at  th(^  rate*  of  ,  peen  declared  for  the  quarter  ending 

Twelve  Per  l  ent.  (12>  per  annum. .  •JOth.  122,. 

has  been  declared  payable  on  the  ohdixari  iiia  idf.m)  XO.  4‘J. 

,  .  .  ,  .  Xotiop  Is  also  pivpn  that  a  dividend 

1st  of  AUKllst,  10-,.  to  Shareholders  pf  and  thrpp-quartprs  ppr  cent,  on 
r.f  record  as  at  the  16th  of  .Julv.  i ''t''  Is.mird  and  fully  paid  Ordinary 

Hhaips  of  the  Company  has  been  de- 
,  i  lari'd  for  the.  (luaiter  endinff  June 

By  Order  of  the  Board.  I  .iiitii.  I2...  _ 

X.  li.  ^^cI.^■.OD,  '  The  above  dividend.^  are  payable 

General  Manager,  j  August  i.^t.  1237,  to  shareholder.'’  of 


June  .lOtb.  1227. 

OKDIX.ARV  I>IVII>F..\n  XO.  4‘J. 


Zs  ''I  .\.  I,.  Mcl.7 

—  1  General  i 

Z.jo'' I  Toronto.  .lime  22nd,  1!)27. 


4.8 

1  1  .50 

77 

\  ipond  (.'on  ... 

27.560 

89'  J 

VZ'n 

—  l-S 

1  - 

2 

Wa.-^apika 

.3,000 

1'4 

Ill’s 

— 

‘  1-311 

7  70 

Wright  Harzreavfs  .  .. 

20,797 

6  60 

,59' J 

—  4 !  -.i 

sfl.VKK 

1  44 

16 

Aconda  . 

4 ,600 

20 

•17 

*—  2  *  *i 

I  1  22 

51 

Beaver . 

.  8,100 

1  10 

46 

-8-  8  m 

'  93 

10 

Can.  Lorraine. . 

,  28,300 

10 

GO’, 

-  i». 

16 

('apitol .  . 

,  6,200 

18  54 

:  89 

83 

Ca.stle-Trethewcv  .... 

91,800 

89 

1 22  *  d 

—  4', 

1  .3  9,5 

3  00 

Coniagaa . 

1 ,600 

3  80 

13' J 

15*4,' 

.3 

('rown  Reserve  . 

.59,800 

ll*a 

40'4 

H,  • 

'  1  90 

1  15 

('an.  Manitoba  . 

11,560 

1  58 

40*4 

-  1*2 

:  1  1) 

1  06 

Kceley.  . 

15,185 

1  29 

".3  *.  ■/ 

—  3*4  i 

:  8 

’  J 

Lake  Lorraine  . 

12,000 

i'i 

98 

—  *2  *  0  1 

4 

La  Rose  .  . 

4.212 

7D4 

2U 

Jr. 

1  *4 

l./)rr8ine  ('on 

6.000 

1  M 

LAURENTIDE  COMPANY, 

LIMITED 


I'lari'd  for  the.  (luarter  ending  Juno 
3111  h.  1227. 

The  above  dividend.^  are  payable 
August  l.st.  1227.  to  shareholder.^  of 
record  at  the  viose  of  huEine.ss  Juiv 
7th.  1227. 

B.v  order  of  the  Board. 

H.  S.  .AI.KXA.VDKn, 

Secretary. 

Hamilton.  Ontario.  .Tune  22nd.  1  227, 


CONSOLIDATED  SAND 
COMPANY,  LIMITED 

Preferred  Dividend  No.  5 


2**;  28  8*3  McKinley  D. 

2>t  j  4  15  2  (lO  Mining  ('orp 

!  G'a  4  Miilcrvst  . 

414  10  50  4  90  Nipiering . 

1  I  G  50  5.6.)  Pft.C^obalt . 

.  f  ft  5' 2  Temiskaming . 

IR  5  Vac.  Gas  . 

4*4  :  1)9  3'4  Vic.  Silver . 

"o.OO  36  50  Int.  Nickel  .  .,, 
1  j  Sales  for  Previous  Week  4,060,816. 

1  1  Sales  for  this  week  2,060,812. 


7,380  16 

2,785  3  28 


i  BITIDEXD  NOTICE.  -biPWivi  rj-tiv  i  ,  i- i  ivi  i  i 

!  A  Dividend  of  one  and  one-half  per  |  Preferred  Dividend  No.  5 
cent.  has  this  day  been  de-I^OTB  E  is  herebv  given  that  a 

dared  upon  the  Capital  Stock  of  thi.s  iX  dividend  of  one  and  three-quar- 
(  ompany  for  the  quaiter  ending  p^j.  gpnf  fQ^  the  quarter 

June  .20th.  ]!)27.  paya'.ile  July  2nd. :  (.^ding  Juno  ,:!0.  1027,  has  been 
I  1027,  to  Shareholders  of  reeor(i_  at|  declared  upon  the  7''f  PREFERRED 
the_^  dose  of  business  .lune  lilh.,  STOCK  of  the  Company,  payable 

'  .  I  July  •!,  1027.  to  shareiiolders  of  rc- 

By  order  of  the  Board  of  Directors.  ,i,inc  o;  ^.,27 


W.  F.  ROBINSO.N, 

Secretary. 

.Montreal.  Qiie..  .June  7th,  1027. 


Dividend  Declarations 


Investment  Yields 


Furnished  by  Watt  &  Watt,  Toronto 


—  ^ 

—  4*2  j 

—  3  .. 

_  2*4  t  Company — 

—  '  Pago  Hersey . 

—  *  i  [  Do., pref . 

—  ’s'  Radio  d'orp.  of  .Am.,  pref.  ".A” 

—  2*1  *  Jamaica  Pub.  Ser.  prev . 

—  1  *  s  '  Tucketts  . . 

—  *  2!  Do.,  pref . 

—  1  l-i  I  Wabaaso  ('otton . 

—  1*’4  I  Do.,  extra . 

I  Mackay  ('o». .  . . . 

Do.,  pref.  .  . 

:  Doro.  Glass . 

Do.,  pref . 

to  1  So.  Can.  Power . 


Yearly 

Div. 

Datp 

Record 

Pnld 

Paid 

Kate 

Declared 

Payable 

Data 

1927 

1926 

$3 

.75  q 

July 

1 

June  18  $2.25 

$6.50 

1?4  0 

July 

1 

June  18 

3.50 

$1.77^ 

July 

1 

June  1 

$3.50 

$3.50 

1.75 

July 

2 

June  15 

5(4 

7 

4 

1 

July 

15 

June  15 

3 

4 

7 

1*4' 

July 

15 

June  15 

5*4 

7 

$4 

$1  q 

July 

2 

June  15 

$3 

$4 

..50c 

July 

2 

June  15 

$1.50 

7' 

July 

1 

June  4 

5*4 

7 

4 

1 

July 

1 

June  4 

3 

i 

By  ordor  of  the  Board. 

L.  GEI-IXAS. 

Secretary. 

.Montreal.  .Dine  2(,  1027. 

McColl  Brothers  Limited <„  ,,1’" H j'v. .. 

Hollmger  lonsolidated  Go  d 

DIVIDEND  NOTK  E.  |  ,.  .  , 

Notice  is  hereby  given  that  Ihci  IVlinCS,  Limil6(l 

Board  of  Directors  liave  dedared  ill'-'  Personal  I.ialiilitv  ) 

regular  quarterly  dividend  of  _J _ _ _ 

on  the  Preferred  Stock  of  this  Com-j  dividend  of  2%  on  the  oiitstand- 
\  puny,  payable  on  the  1st  da.\  of  Sep-  jf,g  eapp.^i  stock  of  the  Company  has 
tember  next,  to  Shareholders  of  ro-  declared  pavable  on  the  15th 

cord  at  the  dose  of  husine.ss  on  the  ^^fp 

15th  day  of  August,  I22(.  cheques  will  be  mailed  to  share- 

Also  the  regular  quarlerl>  di8i-  holders  of  record  at  the  dose  of 
dend  of  2nc  per  share  cm  the  Com-  i,„sine.ss  on  the  2f)lh  dav  of  June 
moil  Stock  of  the  Compan>.  payable  jijo; 

on  the  1st  of  September  next.  I'Iij^athd  the  22nd  d.av  of  June,  1027. 
Shareholders  of  record  at  the  dose  i  *  ivnn 

of  business  on  the  15th  day  of  Aug-j  ,  .  t,  ‘ 

list;  I!)27. 

The  transfer  hooks  of  the  Com-  .«  A  I  X  n 

pan,  w|ii  he  dosed  from  the  ir.th  Montreal  Tramwavs  Co. 

to  the  31.st  day  of  August,  hotli  days  * 

inclusive. 

By  order  of  the  Board.  DIVIDEND  NOTICE. 

ARTHFR  HFGHES,  Notice  is  hereby  given  that  a  dlvl- 


Bankx  Hn  dollars)  Price 

Can.  Bank  of  Commerce.  12  1*  250 

Dominion  Bank .  12  1*  242 

Imperial  Rank  .  .  .  .  12  1*  225 

Bank  of  Montreal  12  2*  301 

Bank  of  Nova  Scotia.  .  .  16  836 

Royal  Bank  of  ('anada  .  .  12  2*  286 
Standard  Bank  of  Canada  12  207 

Bank  of  Toronto  ..  12  248*8 

Loan  and  Trust  Conipanle»; 

('anada  Landed  . 5  101 

('ar.ada  Permanent  .  12  ‘221 

('entral  Canada  ....  12  225 

Huron  ^  Erie  .  7  ISllj 

Landed  Banking .  ft  ]7>H 

National  Truat . 12  2.50 

Toronto  General  Trusts. .  .  12  245 

Toronto  Mortgage .  5  101 

Union  Trust . 7  113 

Preferred— 

.American  Sales  Book  ...  7  102 

(‘anada  Bread  7  116*2 

('anada  Brass  "R" .  7 

(‘anada  Cement  .  .7  119 

('anadian  General  Electric  3'j  59 

('anadian  ('ar  &  Foundry.  7  83 

(’ity  Dairy  .  .  .  7  130 

(roodyear  Tire  .  7  1()0'4 

Ix)hlaw  7  IJO 

MaeKav  ('ompanies .  4  7(» 

.-Vlapl.-  l..af  Milling  .  7  27 

Maj»aev  Harris  .  7  109 

Mc('.>ll  .  7  120 

5IcKinnr.n  .7  91*4 

PaeiMc  Burt  (.Convertible'  7  107*2 

Page  Hersey  i('on\erlibIe.i  7  13ft 

Porto  Rico  Ry. .  7  95 

Spanish  River  iPartieipa* 

ting! . .  .  7  113 

Wm.  A.  Rogers  .  7  101*2 

Twin  City .  7  99 

Winnipeg  Electric .  7  101*4 

(oninion — 

.Ahitibi  Power .  .5  93 

American  Sales  Book.  .4  (ri 

Bell  Telephone .  8  118 

British  American  Gil . .80  2:* 

Brompton  .  *2  32*4 

Brar.itian  .  6  156 

Burl.  F.  N .  3  6(t 

('anada  Bread  .  .5  I06*.j 

I  Canada  (Vm^'nt  6  115'* 

I  ('an.  Industrial  .Aleoho).,  1  2H  29 

,  Canadian  Paeitic .  10  I  VH 

Canadian  Salt .  S  I'M 

City  Dairy  3-1  !'22 

('onsumers' Gas .  !0  178 

Dominion  (t)ass  .  7  , 

Dominion  Stores  . 2.40  TH'-j 

Dominion  Textiles,  .  5  113 

Imperial  Oil  1  42 

International  Nickel  ....  2  60 

Laurentide .  6  91 

Ixiblaw's . 1 .25  50 

Mc(’ol)  Bros . 80  4‘) 

Pacific  Burt  .  6  95 

Shredded  Wheat .  3  61*^ 

Spanish  River .  7  99 

Steel  of  Canada .  7 

Tuckett  Tobacco .  4  75 

Twin  (’ity .  4  51*2 

Winnipeg .  2  73 

Investment  Yields 

By  Oswald  and  Drink’vater,  Montreal. 
I  ^>iv.  Appro. 


Div.  rate*  Recent  Yield  Beigo  Can.  Paper  pref. .  .. 


1  Bank  of  Nova  Scotia . 

.5  20  I  Howard  Smith  Paper  pref . 
6.37  I  St.  Maurice  Valley  Corp.  . 
6.77  I  Bell  Tel.  Co . 


1*1  n  July  2  June  15 
1*4  q  July  2  June  15 
$i  q  July  15  June  30 
1*4  q  July  2  June  3 
4  q  Julv  2  June  15 
2  q  Julv  11  June  30 
1*4'  q  July  2  Jine  15 

2  q  July  15  June  23 

3  q  July  4  June  30 


836 

4 

76  -  International  Paper  Pref . 

7 

1*4  q 

,luly 

15 

July  1 

5'* 

286 

4 

67  ,  Nat.  Breweries . 

.  $4 

$1 .00  q  July 

1 

June  1.5 

207 

5 

ftO  Do.,  pref . 

D.  q 

Julv 

1 

June  15 

•■>‘4 

248'i 

4 

83  ,  Power  ('orporation  of  ('an.,  pref  . 

.  6 

I  'j  q 

July 

1 5 

June  30 

i  So.  (.'an.  Power  pref . 

.  6 

July 

1  i) 

June  25 

4  -J 

101 

4 

95  !  Can.  Northern  Power  pref . . 

,  7 

1*.  q 

July 

15 

June  30 

-221 

5 

47  }  Ottawa  Montreal  Power  pref . 

.  7 

1  *4  q 

July 

15 

June  30 

5)4 

5 

33  !  Northern  Ont.  L.  &  P . . 

.....  6 

3  S 

July 

25 

June  30 

6 

151*i 

4 

60  Dominion  Textile . 

.  $7 

$1 .25  q  July 

2 

June  15 

$3.75 

17.3 

4 

62'  Do.,  pref . 

.  7 

1*4  q 

July 

1.5 

June  30 

-5*4 

2.50 

4 

80  Can.  Trust  Co . 

.  10 

5  S 

July 

2 

June  15 

5 

‘245 

4 

.89  1  Pacific  Burt ...  . 

.  6 

I'j  q 

Julv 

2 

June  15 

V-i 

101 

4 

95  1  Do.,  pref . 

.  7 

1  *4  q 

July 

2 

June  15 

•5*4 

113 

6 

20  !  Winnipeg  Elec,  pref  . 

.  7 

1»4  q 

July 

1 

June  6 

6*4 

j  Shawinigan  Water  &  Power . 

.  $2 

.  r>o  q 

Julv 

11 

June  21 

*$8 

lO'l 

6 

86  Quebec  Power  . 

.  7 

Julv 

11 

Juno  24 

5*1 

IlG'i 

6 

01  -Twin  City  prof . 

.  $4 

81  q 

July 

1 

June  13 

8 '4 

lOftta 

6 

45  Canada  Stoamshipa  prof.  . 

.  6 

1*2  q 

July 

2 

June  15 

3 

119 

5_ 

88  National  Truaf . . 

.  12 

8  q 

Julv 

2 

June  20 

59 

5_ 

93  Ontario  Ijoan . . 

.  12 

,3  q 

Julv 

2 

June  1*1 

83 

8 

43  Toronto  Gen.  TrueU.  . 

....  12 

8  q 

July 

I 

June  15 

120 

5 

83  Central  Canada . 

.  12  . 

8  ,, 

Julv 

1 

100  >4 

6 

98  Ottawa  Trai  tion . 

....  1 

1  q 

Julv 

2 

June  15 

HO 

6 

.36  ('an.  Gen.  Elect,  prrf  . 

-  7 

D4  q 

.luly 

1 

Juno  15 

0^ 

1,'ATKD  the  22nd  day  of  June,  1027. 

I.McIVOR, 

_ Assistant-Treasurer. 

Montreal  Tramways  Co. 


DIVIDEND  NOTICE. 

Kotice  is  hereby  Riven  that  a  dlvi- 


Toronto,  June  27tb.  1927. 


Secretary,  dend  of  Two  Dollars  r4nd  Fifty  Cenr.v 


NOTICE  OF  REDE.^IFTIOV 
TKEFEKENI  E  SHAKES. 


1  ($2.50)  per  share  for  the  quarter 

- ...  ;  ending  June  30th,  1027  has  been  do- 

'  _  —  II  i\  ■■  I  •  j^Phired  upon  the  paid-in  Capital 

IVICCOll  BrOtnBrS  LlfnitCO  (  ompany.  to  snarehold- 

_ _  j  ('Ts  of  record  the  7th  day  of  July, 

REDE.MFTION  P  payable 

^’(’F  SH  \KES.  Ion  the  15th  day  of  July,  1927* 


.Abitibi . 

. .  .r-5 

92 

,5  32  1 

AebestoiT  pref . 

Belgo  (’.  P.  pfef . 

...  7 

88 'a 

7  91 

...  7 

102*4 

G  85  ' 

Bell  Telephone . 

,. .  .  8 

117 

.5  44  j 

Brazilian  . 

...  6 

1.52 '4 

.3  93  ’ 

B.( '.  Fishing . 

,  Sl.-io 

15 

8  .85 

Bromptvvn  . 

Can.  Car  pref  . 

..  $2 

32 

6  2  .5  ; 

-  .  7 

87 

8  05  ' 

Can.  Cement  . 

...  6 

Ml 

4  26  I 

Da.,  pref  . . . 

...  7 

)19 

5  88  ' 

Con.  Converters . 

4 .  .  7 

PI 

7  45  1 

Can.  (’ottofiH  . 

..  .  8 

125 

G .  46  1 

Dv»,,  pref  . 

.  .  ♦» 

98 

6  r>  1 

C.  Gen.  Klee,  pref . 

...  7 

60 

5,81 ; 

i  Par  value  .ftnOt 

t 

Can.  1  nd.  Alcohol . 

. .  $1.28 

29*4 

4.41; 

Can.  S.S.  pref . 

.  6 

88 

6.82  1 

C.l'.R . 

.10 

I77'j 

5  6.3 

('an.  Salt . 

.  .  .  8 

135 

5.93 

Dom.  Bridge . 

.  .  .  4 

171 

2  30  1 

Dom.  Glass  . 

. .  .  7 

111 

6  U  . 

Do.,  pref  . . 

Dom.  'Textile  . 

.  $.5 

113 

III 

6  19  1 
i  .SO 

Do.,  prfJ . 
no.>dycar  pref 
H.  Smith  pref 
Imperial  OH  .  . 
Inf .  Paper  pref  . 
Int.  tUi’itie.^  “.A" 
Jamaica  P.S..  pref 
Uike  of  Woods 


(Quebec  Power  . .  . . 
Shawinigan 
Sher.  Williams 
Do.,  pref 

So.  ('an.  P.  pref  . 
Spanish  River.  .  . 

I>o.,prc‘f  .  .. 
Steel  of  (’anada 
Do.,  pref 
Tuckett  Tobacco 
Do.,  pr*‘f 
Twin  City 
United  S'  cur.  prof 
‘  V  iau  pref 
I  WTfbaseo  (‘otlnn  . 

I  Wuyagamack 
1  VV^eat,  Grocers  pref 
I  Winn.  Elec,  pref, . 


6.71  Dom.  Stores . 

7  22  Duluth-Super.  Trac  . 

6  42  Toronto  Nlort . . 

5  83  Twin  ('Ity  com . 

7  43  I  Do.,  pref . 

6  51  '  Can.  Locomot  ,  . 

h  07  •  Can.  G.  K.  pref  . . 

7,37  Ottawa  L.  II.  dr  P.  nref 

Eastern  Theatres,  pref  .  . .  . 
6  19  North  Star  (Ml  prel . 

6  90  I  .Abitibi  pief . 

7  07  !  Fraser  (''>.,  pref . 

6  88  i  Dome  Mines  . 

'  Loews  pref .  . 

5  38  I  Nipissinf ,  . 

6  .76  I  American  Sales  Bk  . 

5  41  I  Alberta  Par.  Grain  pref 
3  48  Goodyear  Tire  pref  .  . 
(*  20  ,  (loulds  Pumps  com  .  .  . 

3  85  Do.,  pref. 

.5  00  I  Premier  Gold  Mining 

4  69  (  Mining  ('orp.  of  ('an 
4  12  ^  Canada  Bread  pr<d 

4  11  j  Do..  “B"  pref 

5  02  }  ('an.  Conn.  Buttons  pref 
h  97  ;  ('an.  ('ar  pref 

3  2ft  ;  Brewers  &  Distillers 
.5  62  i  Wc.si  Koot'-nay  pref 

5  98  1  ('an.  Salt  Co. 

3  1.3  (5giivie  Flour  .  . .  . 

4  12  .  Consumers  (Jas  . 

2.35  ;  United  Securities  pref  .  ..  . 

3  33  Western  (Jrocers  pref  . 

6  59  j  Fraser  Companies . 

2  r>0  1  ('anada  ('ement  . 

2  00  I  I.rf«*w*s  1  .ondon  .  . 

6  32  !  I  )o. ,  pref  . 

4  89  ‘  Imperial  Bank  . 

7  07  I  Gilman  Fanfold  .  ..  .. 

5  19  i)o.,  pref . 

6  33  Tooke  Bros  pref  • 

7  77  I  ni!n(»is  Traction  pref  .. 
2.74  !  Mont.  Telegraph 

I  Can. Taper  Hoard  Co.,  pref 
Quinie  &  Trent  Power  pref 
Brompton 

Woods  Mfg.  pref  . .  . 

Montreal  Power  . 

pr  1  fnter.  Lh:l.".V*  . 

*  Can.  C'anners  pref  . 

2  Jjf  '  Int,  I'til.  ('orp,  **.\"  .  . 

«  ai  I  Vfiiling  pref 


Do.,  pref  .  . 

Industrial  .Alcohol.  .  . 

Hollinger  Gold  . 

Fairbanks- Morse . 

Standard  Rank  . 

Hillcrc.st  (‘olli.-»ri«’s  •  •  • 

!>o.,  prof 

Sovereign  Securities  Ltd.  pref 
Winnipeg  F-lcctric  com  ... 
Penmans  com  ....... 

Do.,  nref  . 

Mont.  Tramways  . 

♦  on  old  stork. 


81  S  July  1  June  13  $1 

2*«  q  Julv  1  June  15  7*' 

$r  q  July  1  June  13  13 

81.75  q  July  I  June  13  $5.25 

1*1  q  July  I  June  20  5*< 

1*4  q  July  I  June  15  5*4 

I  H  <j  July  1  June  15  3** 

:i'2  July  -30  June  30  3*, 


1"4 

q 

July 

June 

1-5 

1^4 

q 

July 

1 

June 

20 

1% 

n 

July 

1 

June 

25 

q 

Jul.v 

20 

June 

,30 

s 

Julv 

1.5 

June 

30 

q 

July 

20 

June 

30 

$1 

July 

2 

June 

15 

1%' 

q 

.lul;- 

10 

June 

15 

1*4 

q 

July 

•J 

June 

1.5 

q 

July 

June 

20 

r*4 

(| 

-1 

July 

1 

June 

20 

.08 

.1  Illy 

June 

1 1 

.12 

Julv 

1-5 

June 

28 

1®4 

q 

Julv 

2 

June 

1.5 

1% 

q 

July 

2 

June 

15 

1 

q 

Julv 

June 

15 

J  *4 

q 

Julv 

q 

June 

25 

.. 

S 

July 

1  .> 

June 

.30 

1*4 

q 

Julv 

2 

June 

27 

2 

q 

July 

June 

21 

:^1.2 

5  (} 

July 

2 

June 

21 

2’  '■ 

<1 

Julv 

2 

June 

1.5 

1  ‘i 

•luly 

June 

18 

1*4 

q 

July 

1.5 

June 

30 

1*.$ 

q 

Julv 

June 

25 

I’j 

C| 

Julv 

15 

June 

30 

”5  * 

.05 

Julv 

15 

.fune 

30 

3*;; 

s 

.liilv 

15 

June 

30 

PENMANS  LIMITED 


DIVIDEND  NOTICE. 

NOTH'E  i.''  hei-eby  given  Unit  the 


3  q  .Aug.  J  July  1 

1  *  V  q  July  2  June  20 

1*4  q  July  2  June  20 

Aug.  1  July  1-5 


6  l*j  q  July  1  June  20  4*;^  6 

2  <1  July  1.5  June  30  $3.20 

7  1*4  q  July  I  June  21  5*4  3* 

7  1*1  q  July  1  June  21  .5't 

$2.00  .50  q  July  15  June  30  SI. 50 
7  1*1  q  July  2  June  27  .0  4  7 

$2  00  ..50  Julv  30  June  30  $1.33*2  a  .50 

$3. .50  .87‘-2qJuly  15  July  2  11.75  $3.50 

6  1  *4  q  July  2  June ‘2.5  3*^  4 

$3  -50  87* ‘jq  July  1-5  July  2  $1.75  $3. .50 

7  1  *4  q  July  1ft  July  3  0*4  7 

7  1*4  q  Aug.  I  July  ft  5*4  7 

7  1*4  q  .Aug.  1  July  H  ,5*4  7 

$1.2H  32  «i  Julv  15  JTne  30  .96  S1.28 

2  q  July  15  June  29  $1.18 

1*  2  q  July  15  June  30  J3 

3  Aug.  1  July  16  9  12 

P‘j  Julv  15  June  30  4*»  6 

1*4  July  15  June  30  5*4  7 

8  2  q  July  9  June  30 

$2  81  S  Aug.  I  July  10  $2  $’ 

$4  SI  q  Aug.  15  Aug.  5$2  T  2^;.*  lO^c* 

6  1*2  0  Aug.  1  July  21  4*2  6 

$10  $2. -50  q  July  15  July  7  $7. .50  $10 


I  .Notice  is  hereby  given  that  McCol!  I5.v  order  of  the  Board, 

Brothers  Limited  intends  to  redeenr  PATRICK  DFBEE, 

’,s  all  the  ontstanding  Seven  Per  Celt!.  I  Sccret.arv-Treasnrpr 

:  Sinking  Fund  Cumuiative  Convertihie 

i  Preference  Shares  of  the  <  omitany 

sij  on  the  1st  day  ot  Septeniher,  IbL’T.i  r  ■ 

J  ,  at  tlic  price  of  $107.50  tier  Share  pins  :  pCMMAMC  I  IMITrn 

•*2  I  all  tinpaid  accrued  dividends  down^  '  LIITII  I  LU 

T  I  to  said  redemption  dale.  .Ml  liohi-'  - — - 

I  er.s  of  siicli  Shares  are  reiiiiired  to  j  DIVIDEND  NOTICE, 

jo'p  surrender  their  certificate.s  to  Na-!  ■ 

$4  ^  '  tional  Trust  I'omiiany.  I.imited,  the,  NOTH'E  is  Itereby  given  that  the 
Company's  Transfer  Agent,  :it  its  following  Dividends  liave  been  de- 
s  Offiee,  20  King  Street  East.  'I’oronto.  |  elarod  for  tlie  quarter  ending  tlic 

or  to  the  Company  at  its  Dead  Of-'  IHst  day  of  .luly.  1027  :  — 

•jr>  (  *‘‘‘0.  IH  Don  EH])l.'inade,  ■I'oronto,,  'On  tlie  I’referrcd  Stock,  one  and 

7  1  on  or  after  said  date.  '  one-half  per  cent.  (I'/jjfr)  payable 

J  From  and  after  said  Ist  Septem-  on  the  1st  day  of  .-\ugust  to  Share- 

7  ■  tier.  1027.  tlie  said  Preference  Shares  holders  of  record  of  llie  fllsi  day  of 

sltall  cease  to  be  entitled  to  divi-  .July.  1f‘i’7. 

,.(  dends.  and  tlie  liolders  thereof  shall  On  the  Common  Slock,  One  Dollar 

not  he  entitled  to  any  riglits  in  re- >  (.$l.iiOi  per  sliare,  jiayaiile  on  the 

.siiect  thereof  exceiit  the  right  to  re-!  15fh  day  of  Aiigiisf  to  Sliaroholders 
.-,1,  eeive  the  redemption  price  tlierefor.  of  record  of  tlie  5th  day  ot  .Vugiist, 
~  Notwithstanding  the  rail  for  re-!  ]0L’7. 

demption  of  the  said  I’referenci' |  uv  Ordor  of  the  Board. 

7  Shares  the  holders  thereof  may!  C.  B.  ROBINSO.N'. 

1.’  I  prior  to  Is  September,  HU,  exorcise  Secretarv-Treasurer. 

.;i,.  ,  their  right  to  convert  Preference! 

I  .Sliare.s  into  fully-itaid  Common  Montreal,  2ith  .lune,  IlLb. 

.  ^!n  Shares  of  the  Companv  without  nom- . 

‘•P,  '  iiial  or  i.ar  value  on  the  t.asi.s  of:  atio>.4i,  paffh  fomfaxv 

three  such  Common  Sliares  for  each  ‘’'-'v,-'''  ' 2.>tii.  1|).‘,. 

q  ho  Hiiin  d  Ilf  I )!ri  etiir.s  have  iloelai  - 
-  ’  I  reference  Share.  ,.,1  ^  rogular  nuartorly  iliviiloiui  nf 

i  By  order  of  the  Board,  "'‘.1’  t hioi-ini.arior.s  per  cent. 

;..M)  !  ...  '  It  I’t'  tho  (  uimilalive  Profoi- 

4  ARTHFR  HFCiIIES,  ■  locI  .stork  of  thi.s  I'ompany.  and  a  ro- 

Secretarv.  '  golar  iniarloily  dividend  of  one  and 

’i’  -r . .  .i-.i.  ifi.i-  ‘  ono-half  per  iinl.  (I'-';'.  I  on  the  Ou- 

7  I  ToiOntO,  .lune  «itil,  L.i.  ,  ,.,,,,lnttve  S'--,  I-referi'ed  Stooll  of  this 


By  Ordor  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 
.Montreal,  27th  .lune,  IIL’7. 


three  such  Common  Sliares  for  each  ‘’'-'v,-'''  ' 2.)tii.  i|).‘i. 

q  he  Hoai  d  of  Diri  etois  have  doelai  - 
I  reference  Share.  ,.,1  ^  regular  uuarterly  dividend  of 

By  order  of  the  Board,  "'‘T  t hrei-uu.-irler.s  per  cent. 

I  (1  o'r)  i,p  tip.  ('uniulative  Prefer- 
AR’THFR  HCGIIES,  ■  red  .Stork  of  thi.n  I'ompany.  and  a  re- 
Secretarv.  '  gular  iniarlerly  dividend  of  one  and 

•r . .  .i-.i.  ifi.i-  ‘  one-half  per  l  ent.  (I'-evi  on  the  Ou- 

Toionto.  .lune  -itil,  1..I.  ,  nmiative.  Gqf  l-referred  Stork  of  this 

j  Compane.  for  the  eurreiit  riiiarter. 

- - -  -  'payable  July  1.1111.  11)27.  to  liolders  of 

— '  record  at.  the  elo.sp  of  tnisines.s  July 
automotive  credit  1'2T.  I'lieeli.s  will  lie  mailed. 


Bonds  and  Trust  Companies 


7  102 

•ft  111 
$1  -lUj 
7  100 

$3.:.0  40 


Do.,  pref 

...  7 

110 

I.aur.  Paper 

, .  »1 

9(1 

Do..  Power 

.  -  5 

107 

Mackav 

.  .  7 

111 

Mont.  Cntlnn< 

6 

ll:|ij 

Do.,  r,r.-f 

.  .  7 

1 1 5 '  J 

Mont.  P4)wer 

. ,  fZ 

82 

Mont.  Tram.  .  . 

.  uo 

18,5 

Nat.  Hrt*weri»»s 

. . .  $1 

6  <  ‘  -J 

Do.,  pref. 

7 

107 

Ontario  StiH-l  .  . 

. ..  4 

9-2 

Ottawa  Power 

.  .  6 

tOG'i 

Penmans 

. .  $  1 

Do.,  prtrf .... 

.6 

102 

Price  llros  .  . 

52!- 

Do.,  firef 

...  GL 

III! 

GOVT  BO\DH 


7  07  Viot«'ry  27  -5* a 
ft  33  Victory  33 — 5*3 
6  36  A'ictory  34—5*} 

()  67  A'ictorv  *37  5*3 

4  i;7  Renewal  27— S.W 

6  31  Renewal  32-5(2  .  .. 

r>  29  Refunding  28  5 

6  00  Refunding  40  -4*  i 
*2  U  Refunding  34-  5  . 

5  11  Refunding  44  4'*2 . 

6  03  Refunding  46  -1*‘j 
6  51  LOAN  A-  TRI  ST 

1  35  Ijanded  . 

5  63  ('an.  Permanent  . 

5  5G  INIM  STBIAL  RONDS 

5  88  A»beatt»H  Gen.  Mor.  .‘56  -6 
3  31  ('aiiaflu  Cement.  .  -29 — 6 

6  44  (*ao.  ('anners  . 

o  ui  Mont.  Tram  41  —  5 

2  57  Uue.  Ry . 39  -5 

3  HO  Wayagamai  k  .  .  *51  6 


_ ■ 

Week  ending  June 

29.  1927 

_ 

Price 

-  1927- 

Open 

High 

Low 

('lose 

Salcj 

Change 

High 

IjOW 

101 

35 

101.35 

101  00 

101  10 

20.,500 

—  2.5 

101  95 

tni 

00 

108 

40 

101.55 

103  15 

103  50 

20,700 

.10 

104  20 

103. 

10 

100 

05 

100  25 

100  05 

100  o.s 

10,6.50 

101  00 

99 

85 

101 

,85 

104.55 

101  35 

1 04 . 35 

31 .650 

105  20 

104. 

05 

103 

40 

103  7.5 

103  00 

103  00 

41,4-50 

.40 

101  50 

103 

15 

107 

30 

107  50 

107  10 

107.10 

20,500 

♦  .10 

108  20 

107 

05 

100 

0.5 

100  10 

99  95 

99  95 

2.550 

►  .10 

100  70 

99 

90 

102 

25 

102  55 

102  15 

102  50 

5,850 

-r.2-5 

105  55 

102 

50 

CORPORATION  LIMITED 

NOTICE  TO  BONDHOliDERS. 

.Notice  is  hereby  given  tliat  tho 
regular  half-yearly  interest  at  three 
and  onc-qtiarter  per  cent.  Ci'-A'/r) 
lieing  at  the  rate  of  six  and  one- 
half  per  cent.  per  annum, 

will  be  due  and  payable  on  .luly  1st. I 
J!i27,  and  coupons  may  be  presented] 


By  order  of  the  Board. 

HUGO  WELLKIN, 

Secretary. 


Tran.sfer  Imi.k,-.  will  m'l  close. 

OU  I'.X  .SHHPHFRD. 

Vie.e-1‘1  esident  &  Trea.oirer. 


V  O;'  P -E.  S- 
.;!^''py)?E€T  FROM  factory 

'  R  .SE  R  V  I C  e'  a  t,A  V I  n  Ci 

iMtiitr^al  .Envelope  Go. 

'  Mf))'  rsK  AL 

"^.■i&fVteLbPE;  contractors 
I  n  ''‘4  2  1  7 


9980  9980  9980  9980 


101  00  99.90  1 
100  0.5  96  86' 


.56  -6  9F4 

J9— 6  101 


103  60 

103  20 

10.3 

55 

9,. 500 

—.05 

103  90 

102  45 i 

99.20 

98  40 

98 

40 

1 1 .800 

—.25 

100  2.5 

97  .50 

99  00 

98  9.5 

98 

95 

2.000 

—.05 

99 , 60 

99  30  j 

101  ^ 

101 

101 

1.3t 

105*  , 

94  ; 

216'j 

91m 

or. 

91 

\ 

1 .000 

97 

1 

92 ’j  1 

101 

101 

101 

100 

102*  i 

101  i 

101*^ 

101*  j 

101  ' 

1 2 

1 .000 

100*1 

97 

99  »H 

95  ‘ , 

953 

9,300 

— ''.j 

99  M 

95 ' 1 

99*4 

99*-. 

99- 

*4 

9  000 

-■  ). 

9934^ 

90  *  ' 

99 ‘a 

98 

98 

21,000 

—  Vj 

100‘s 

98  ! 

Fincsl  Egyptian. 


Standard  Oil  Stocks 

Furnished  by  Jrnkv,  Gw>'nne  Sc  Co. 


$4.00  96 
$3  .56>.j 


6  14  Furnished  by  Jr 

5  2G 

•5  07  Anglo  American  Oil 

5  .32  Atlantic  Refining  com 

6  60  .Atlantic  Refinine  pref . 

7  84  Buckeye  Pipe  I  ine.  .  . 
5  71  Eureka  Pipe  IJne.  .  .  . 

7  7ft  illinoi*  Pipe  Line . 

4  17  Imperial  (lil . 


...  17L 

18  >  a 

...  111'..; 

H2 

...  116>, 

118 

...  55',.: 

.56*  2 

141 

142 

...  41), 

42*; 

...  66 

661.1 

...  281, 

‘284; 

...  14?i 

lo<t 

N.Y.  Transit . 

Northern  Pipe  Line.  . 

Ohio  Oil . 

Prairie  Oil  &  (laa,  . .  . 
Prairie  Pipe  Line 
Southern  ripe  Line.  . 


S.O.  ('adfornia .  . . 
S.O.  Indiana 
S.O.N.J.  common 


I  Tank  ('ar  com .  . .  . .  112*4 


No.  30  —  box  of  10  -  30^ 

•  39  —  •  »  •  «  40^ 

•  41  —  •  •  •  -  604 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  1.  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


MARKET  IS  HIT 
BY  WORST  BREAK 
OF  CURRENT  YEARi: 


Heard  in  the 

Board  Room 


MINING  ISSUES 
CONTINUE  WEAK 
STANDARD  BOARD 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  62'>l 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


Wave  of  Liquidation  Brings  Re¬ 
action  Right  Across 
Board 

ONLY  3  GAINS 


Stocks  of  5  Big  Producers 
Are  Still  Losing 
Ground 

CONSTRUCTIVE  NEWS 


General  Insurance  Brokers  .^here  are  .an.  par.  ot  t.e  — 

_  Wave  of  Uqddation  Brings  Re-  developed ‘LouLTLtnTetn;  ! 

achon  Right  Across  to  the  foreign  Investor  to  furnish  A*'®  Shll  Losing 

SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS  Board  the  capital  with  which  to  prosnect  Ground  ! 

FOR  VALUABLES.  TWO  FIRST  CLASS  WARE-  -  mining  areas  build  mannfLtnr.^  _ -  i 

HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD  ONLY  3  GAINS  plants,  and  establish  new  industries  CONSTRUCTIVE  NEWS  j 

FURNITURE.  ETC.  ESTIMATES  FURNISHED  |  -  in  order  to  develop  the  great  com-  - 

FOR  THE  PACKING  AND  SHIPPING  OF  TH3  Quebec  Power  Drops  32  Points  m^rce  which  will  enrich  their  coun-  Reactions  Fairly  General  Among 

CONTENTS  OF  RESIDENCES.  OFFICES.  ETC.  |  —Shawinigan,_  Bridge,  Smelt- 1  Mines  —  Pioneer  Shows 

_  I  ers,  and  Brazilian  Also  Suffer ,  Canada  in  its  current  monthly  let-  Strength  —  Keeley  Reflects 

Heavily  ‘‘The  investor  who  recognizes  Unfavorable  News  i 

469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  62>l  j  _  V’.®  opportunities  thus  presented  to  _  ^ 

1  The  continued  softness  during  the  -  enthusiasm  Toronto  Bnrrnu  The  Finnnelal  Timen.  ! 

“  i  major  part  of  the  week  on  the  Cana-  i  jong  wait  and  the  Tmmense^amount  fivTTfadiniTcold^  of  Ontario's  ' 

Idian  exchanges  and  the  wide  open  ,  of  preliminarv  work  which  will  he  ^  f  Hollingei, , 

. . . . . .  Tucsdav  was  responsible  [necessary  before  he  may  reap  the 

1!  ■  .  ,  „  •  profits  which  acrriio  tn  the  Teck-Hughes  have  all  suffered  rather ; 

STOCKS  BONDS  1 1  for  the  most  drastic  declines  ,n  se-  ,  P  railSadfand  lelegra^Hnes  ^he  high  prices 

I  curlty  levels  which  has  been  experl-  |  harbors  improved!  and  'i 

DdITMCAII  P  Lr  a  TM17fT  I  lO  I  enced  here  since  the  Smelters  fiasco  ;  shipping  lines  established.  Confroht-  "”"®  'lovelopments  of  aji 

^3JtxLJ  IN  OC  Jtx/\1IN  T  I  of  March.  10'26.  The  event  of  themed  by  many  uncertainties  he  |  oonstructive  character,  Wright-Har- j 

Members  Montreal  Stock  Exchange  I  p”®®®  ns  indicated  by  [^®  ;  X"re VrS^^eem ’less \'pec?aTi- 1 ^hT!stock"‘t^  Shi 

I  fact  that  Financial  Times  market  aL  more  certain  ®P®®»®®u-  Lt  depth  and  laterally  have  >een  of: 

101  ST.  JAMES  ST.  Tel.  HARBOUR  9  average  of  active  common  stocks  i  quicker  return  and  a  high  yield  !  importance,  yet  the  shares ; 

MONTREAL  4286  I  s  closing  fig  ,g  obtained  bv  the  investor  who  can  I receded  $1.10  from  the  high' 

_ L__"  ’‘’^Tbe  spcriritl  nhich  is  credited  with  1  where  a  large  part  of  l®vel  of  the  year.  Teck-Hughes.; 

DECLARE  DIVIDEND  ‘EXPLORATION  IN 
MOUNTROYALPREF.:  MANITOBA  FIELD 

_  _ _  close  of  the  preceding  6  ment.  it  is  necessary  to  realize  the  down  60  cents  from  the  high  of  the 

Earnings  Running  About  Equal  Engineers  of  Big  Interests  at  Cold  j^y  P-‘od.^^  Oihor^issues  hit  he^jiy  oTSe^p'SeS  3IcI„tyre  Thief  Suffered. 

to  That  to  Date  Last  Lake— Acbxnty  at  Herb  ^-hich  lost  IS'i  points  to_  174.  6mel-  j  The  decline  in  .McIntyre  has  been  ^ 

Year  Lake  ters,  down  11^8  to  222*4;  Maokay  *  *  *  the  most  pronounced  of  the  list  of' 

■  -  common  down^S'i  to  110;  Shawini- |  leading  mines,  being  off  $2.85  from  i 

The  imnrnvement  iri  onprafinc:  Winnipfc  Bureaii  TIip  Finnnrial  Times.  can  down  to  77^4;  Brazilian  down  |  Brazilian  Trootfon.  1  the  hieh.  while  Hollinp'pr.  whirh  ha<5 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


DECLARE  DIVIDEND  EXPLORATION  IN 
MOUNT  ROYAL  PREF.  MANITOBA  FIELD 


sources  which  nre  now  ready  for  de- 


The  improvement  in  operating 
conditions  for  the  Mount  Royal  Ho- 


Winnipfc  Biireaii  TIiP  Finnnrlnl  Times 


Brazilian  Traction. 


Jlclntyre  Thief  Suffered. 

The  decline  in  McIntyre  has  been  [ 
the  most  pronounced  of  the  list  of ' 
leading  mines,  being  off  $2.85  from ; 
the  high,  while  Holllnger,  which  has 


Winnipeg.—  Engineers  represent-  6%  to  152"8;  Lake  ot  the  Woods  ,  ,  ,  -  'been  nreoaring  mine  and  mill  for 

p-  thp  Mntiinppr  and  thp  Ampri.  I  down  fi  to  14!1:  Dl.nss  down  ri  to  111:  their  Current  market  letter,  1 _ .  .  . _  . 


that  a  dividend  liad  been  declared  •'^mpie  me  suriace  work 
on  the  preferred  stock  of  the  com-  '  ty-se\en  test  pits  have 
nanv  for  the  second  ouarter  of  the  j  together  with  a  number  of  wide  .Massey  Harris  down  2*4  to  34;  Steel  I  m  value,  indicating  that  earnings 

current  vear  It  was  also  announced  f^^nches.  Extensive  stripping  has  of  Canada  down  2  to  133;  B.  C.  Fish-  ;  now  beginning  to  come  in  from 

that  un  to  Tune  1  the  comn.anv  ! ‘ilso  been  completed.  The  vein  is  ing  down  2  to  15;  Car  common  down  :  th®  company's  development  of  120.- 

will  show'  net  earnings  at  least  ‘  about  25  feet  wide,  and  ha.s  been  2  to  37.  and  the  preferred  issue  '  000  horse  power,  which  was  instal- 

equal'to  the  same  period  of  last  1  a  'ery  long  distance.  Chal-  down  2V4  to  87;  Steamships  pre-  led  out  ot  earnings.  We  believe  that 

vea-  which  resulted  in  total  earn- i  cfTyrH®-  bornite.  and  native  copper  ferred  and  Famous  Players  preferred  there  will  be  a  further  expansion  in 


sample  the  surface  workings.  Twen-  22V2;  Wayagamac  down  2It2  to 
ty-seven  test  pits  have  been  sunk.  56*2:  Car  preferred  down  2V4  to  87; 


last  year  with  milreis  about  30%  less 


June  28  High  Decline  . 


the  company's  development  of  120.- 


Wright-Hargr. 

.  5.50 

6.60 

1.10 

Teck-Hughes.  . 

.  7.45 

8.15 

.60 

Lake  Shore.  .  . 

.  19.05 

20.65 

.60 

■McIntyre.  .  .  . 

.24.75 

27.60 

2.85 

Hollinger.  ,  . 

.18.75 

20.65 

1.90 

jn  ,..,.,11  1, .  pyi'lte.  bornite.  and  native  copper  ferred  and  Famous  Players  preferred  there  will  be  a  further  expansion  in  Reactions  were  pretty  general  on’ 

higs'foV'the  vVar  'avanabie  for'^pre- jin  sood  paying  quantities  are  re-  each  down  at  and  93»/2  re-  earnings  from  this  source.  the  mining  market  this  week,  .in¬ 
ferred  stock  dividend  of  $330  000.  j  vealed  in  the  assays.  .<=peclively;  Lake  Ontario  Breweries  |  "There  is  also  the  fairly  definite  exception  to  the  rule  was  Pioneer  1 

Twenty  men  are  busy  with  dia-  down  IT,  at  25;  Abitibi  down  1  at  |  prospect  that  the  stock  will  be  sl»lit  Mining  Corporation  which  sold  up  10 

nnd  drills  on  the  Bingo  nronertv  92;  Asbestos  down  1*4  at  21*^;  Ce- i  four  for  one  and  the  dividend  in-  noints  to  99.  The  riecidedlv  favor-' 


.Notwith.standing  .some  diminution'  Twenty  men  are  busy  with  dia-  down  lu  at  .0;  Aomm  down  la 
in  travel  to  Montreal,  the  bookings  Uiond  drills  on  the  Bingo  property  •*-;  Asbestos  down  at  .1*^;  Ce 


points  to  99.  The  decidedlv  favor- . 

for  the  rest  of  the  vkar  rather  ex- I  at  Herb  Lake,  and  2,500  feet  of  meat  preferred  down  1  at  119;  How- 1  creased  after  the  turn  of  the  year,  able  annual  report  submitted  to  I 
ceed  those  of  1926.  Since  the  health  !  in  two  holes  is  reported,  ard  Smith  dox^m  1  at  60;  Lyall  down  V\e  understand  that  these  are  fur-  shaieholder.s  was  a  bullish  market! 

condition®  in  'Mont-eal  are  in  su^hlThe  work  ha.®  been  done  on  the  i  at  32.  and  Winnipeg  Electric  down  '  the r  future  dividend  increases  in  factor.  This  company  has  made  | 
satisfactory  shape.  *  it  seem.®  liWly  i  Tra.pper  and  Lerol  clalnas.  R.  E  ^  prospect  for  this  stock.”  great  headway  during  its  brief  per- 1 

that  There  will  be  an  increaseri  vol- !  uf  Wisconsin  University  is  The  onl>  3  issues  to  register  other  j  *  #  ♦  •  iod  of  operation.  It  holds  various  j 

ume  of  tourist  tr.avel  to  Montreal  I  ®xp®cted  on  the  property  in  July  to  than  fractional  gams  were  Ogilvie.  j  International  Nickel.  properties  in  Ontario  and  Quebec  and 

and  Quebec  from  the  United  States,  outline  the  remainder  of  the  work.  hich  gained  4  at  2.2  Ottawa  Power  |  international  Mckel.  promise! 

and  these  favorable  conditions  have  |  New  discoveries  of  chalcopyrite  up  3  at  l..b.^,  and  Penmans  up  2  Mathewson,  McLennan.  Molson,  of  becoming  mines  of  importance, 
influenced  me  in  recommending  to  i  unii  bornite  at  Elbow  Lake,  40  miles  u  o,  members  of  the  Montreal  Stock  Ex-  These  are  the  Cooper  Mines,  Clear- 

the  board  of  directors  of  the  Mount  :  <“351  of  Flin  Flon  at  Elbow  I^ke  ex-  ^®i'’  current  market  let-  water  Lake  properties  and  the  Gaspe 

Roval  Hotel  the  declaring  of  a  lU  [tends  the  camp  40  miles  into  Mam-  The  following  figures  present  the  ,  ter.  say:  nronerties. 


McDougall  &  Cowans 

IKembers  of  the  rdontrcal  Stock  Exchangs 
niembers  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

/•»■  _  v*^ 

H.4LIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  VINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Branches: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  nf 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
cr  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


OSLER  &  HAMMOND 


influenced  me  in  recommending  to  |  umi  bornite  at  Elbow  Lake,  40  miles 
the  board  of  director.®  of  the  Mount  :'“3st  of  Hin  Flon  at  Elbow  I..ake  ex- i 
Royal  Hotel  the  declaring  of  a  1*4  [tends  the  camp  40  mile.®  into  .Mani- 


iner  luiure  aixinena  mcreases  in  factor.  This  company  has  made  I 
prospect  for  this  stock.  great  headway  during  its  brief  per- 1 

i  •  *  ♦  •  iod  of  operation.  It  holds  various  j 

i  International  Xickel.  properties  in  Ontario  and  Quebec  and  ] 

;  three  of  these  give  definite  promise  j 

Mathewson.  McLennan,  Molson,  of  becoming  mines  of  importance, 
members  of  the  Montreal  Stock  Ex-  These  are  the  Cooper  Mines,  Clear- 

'  change,  in  their  current  market  let-  water  Lake  properties  and  the  Gaspe 


International  Xickel. 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


of  the  year. 


Royal  Hotel  the  declaring  of  a  1*4  f®n®s  t“®  ^  properties.  I 

per  cent,  dividend  on  the  preferred  toba.  The  discovery,  long  go.®sip-  average.®  for  the  week  and  other ,  •  The  strong  buying  in  Interna-  Softness  In  Keelev  I 

capital  .stock  for  the  second  quarter  Ped  about  by  Indians,  was  made  by  comparative  figures:  i  tional  Nickel  which  was  so  obvious  '  softness  In  Keeley. 

of  the  vear  '  L.  ('.  McMillan  one  and  one-half  Thursday.  June  23 .  131.5  during  the  early  part  of  the  recent  Keeley  continued  to  reflect  the! 

The  board  declared  such  a  divl-  miles  north  of  Elbow  Lake.  The  Friday.  June  24 .  131.2  ,  rise  appeared  to  have  been  supple-  disapponting  news  given  out  at  the; 

dend  which  will  be  paVable  to  the  vein  is  150  feet  wide  and  has  been  Saturday,  June_25 .  131.3  mented  by  widespread  participation  annual  meeting,  selling  down  to  1.07,  [ 

preferred  shareholders  on  the  15th  traced  1*4  miles  into  a  big  muskeg.  .Monday,  June  27 .  130.8  of  people  who  tried  to  force  the  pace  against  a  high  for  the  year  of  1.55.  | 

of  Julv  this  vear,  of  record  July  While  it  Is  too  early  as  yet  to  Tuesday,  June  28 .  128.9  too  fast.  The  reaction  to  $60  which  It  is  of  little  advantage  from  a  mar- p 

0.1,  ■  '  ’  '  [oreca.®,t  the  existence  of  a  “fourth  H  ednesday,  June  29 .  128.8  followed  has  left  the  stock  in  af  much  ket  standpoint  to  point  out  the  liberal' | 
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21  JORDAN  STREET 


TORONTO 


preferred  shareholders  on  the  loth 
of  Julv  this  year,  of  record  July 
8th. 


Business  of  the  hotels  cmh’-aced  '  Flin  Flon,”  Cold  Lake  and  Baken- 1  for  week .  130  4  improved  position.  distributions  made  by  the  company  in  | 

winhi'n  the  United  chain  throughout  !  Patton  being  the  other  two,  the  out-  Previous  week .  131.7  ^  The  situation  appears  to  be  that  the  past.  It  is  noteworthy,  however,  [ 

Canada  and  the  United  States  ^is  in  crop  is  exceedingly  promising.  En-  January  average .  321.4  this  company  has  large  copper  do-  that  dividends  will  continue  to  be' 

a  very  prosperou.®  condition,  and  is  gineers  will  visit  the  property  in  a  .  posits  which  are  soias  to  take  a  paid,  although  on  a  lower  basis.  The  ' 

keening  fuliv  apace  in  prosperitv  few  days.  .larch  average .  l-o.l  |  couple  of  years  to  develop.  This  de-  new  rate  has  not  been  announced  yet. ! 

Sth  other  reprLentative  lines  of  IZl  r®>^P°l®°‘  considerable  pq3sib,y  the  majority  of  shareholders  j 


n.  distributions  made  by  the  company  in  1 

appears  to  be  that  the  past.  It  is  noteworthy,  however,  [ 
IS  large  copper  do-  that  dividends  will  continue  to  be  ■ 


^y«rage-.  ..  . .  130.6  expenditure  and  while  ^e  company  Lill  recognize  that  it  is  in  their  in- 1 

.  I'ii  'i  I  financially,  it  doe.®  tgrests,  ultimately  to  reduce  produc- , 

Low  (1920  Jan.  28  .  120  6  'not  seem  reasonable  to  expect  any^ion  while  silver  prices  are  low.  so' 

_ ....  :  ®  !  that  more  of  the  physical  resources  : 


representative  lines  ot  rxrilVf lAiiriAKin  Average .  130.6  expenditure  and  while  the  « 

r.'.--  PRICE  REDUCTIONS 

Lnt;  Judge  Gray,  General  j’.  Leslie  rpA  Iiri  D  DDCU/rDC  r  Averages  Last  Year.  i  ~riof®  Shmdf 

^S^eS^r^;?:^^u;Kt  TO  HELP  BREWERS  :: 

Caron  C.  E.  E.  Ussher,  Hon.  P.  R.  — — - T  average .  101.2  stock  Issue  might  be  fc 

Du  Tremblay,  V.  G.  Cardy;  D.  H  Antiapated  Heavier  Turnover  April  average .  i  r.,, 

W  ■juJe'^aveSe' ‘  I !  iJS'.J  i  two  or  thrL  years  has  not  b 

•  ”  _  Price  Cuts  July  average .  101.8  isfactory  and  the  metal  has 

»rn/vir  iiii/viirri  aT/\iir  -  .August  average .  106.2  ,  two  cents  a  pound  to 

Tr I  K-HI IliHr S  NllW  Toronto  Bureau  The  Ftnnneia!  Time*.  September  average .  113  6  i  Cents.  Any  improveme 

iLiUn  iiuuiiiiu  isuti  Toronto.  —  Reductions  announced  October  average .  113  6  '  this  quarter  would  natur.i 

IFAHS  YIRIT  I  AK^F'it  heer  prices,  while  moderate,  evi-  November  average.'.  11 7! 6  I”'®''®  •’'■'ickers  future  prospe 

LLril/J  AllU\>  lirtllli .  (jenOy  have  had  an  unsettled  effect  December  average .  220  j  portionately.  We  regard  t.l; 

Toronto  Bureau  The  Financial  Time*  on  some  shareholders.  Prices  of  High,  1925  . ".  !.  121.3  [  offering  good  “long  puli 

Toronto.  —  The  government's  re-  brewery  shares  have  declined,  be-  Low,  1926  .  97  3  '  hilities.’’ 

port  of  Ontario's  gold  production  in  cause  there  were  more  selling  orders  ’  .  . . .  -  •  a  a  * 

May  disclosed  the  interesting  fact  ^lan  buving  orders  in  the  market.  At  ,,  I  r*  • 

that  Teck  Hughes  is  now  leading  a  time  when  sentiment  is  not  on  the  KeVetSCil  oeC/l  I/l  tosgrave  Breweries. 

Lake  Shore  as  the^  premier  producer  buying  side,  the  market  has  to  take  Marhfit  ^ntimt»nt  Edward  Cronyn  &  Compan 

of  the  Isjrkland  Lake  camp.  This  hs  course.  When  the  selling  is  over  IVIOrKei  tDeililiTieill  bers  of  the  Toronto  Stock  Ej 

leadership,  it  is  believ'ed,  is  likely  to  and  the  technical  position  of  the  - -  I  jq  their  current  market  lett 

continue  for  some  time  as  Lake  ^roup  is  strengthened  thereby,  ac-  Toronto  Bur^u  The  Financial  Time*.  [  which  is  on  the 

Shore  at  present  i.®  concentrating  count  will  be  taken  of  the  revealed  Toronto.— The  general  cl*aracter ,  .  .  .  „  ^ 


1  may  be  conserved  for  the  time  when 


TA  IICI  D  DDC U/CDC  Averages  Last  Year.  nnmoft  ®  IH  tr"  U ‘^at  more  of  the  physical  resources 

TO  HELP  BREWERS  s- 

*  .  .  ^  T  A  M  average .  101.2  ^  Issue  might  be  fortheom-  ji^rntj-re  reacted  to  24.75  once 

rVfT'"*"  MaJ  avJrl^r.."  "  Os  J  '  The  copper  situation  for  the  last  mor®.  against  a  price  not  long  ago  of 

wai  More  Than  Offset  aveSe  . ‘. .  . .  . .'  '. !  100.2  1  two  or  three  years  has  not  been  sat-  i  "  ^^l®  o«i®>als  are  saying 

Price  Cuts  July  average .  101.8  isfactory  and  the  metal  has  declined  I  *1^}*®  regarding  new  developments,  a 

_  .August  average .  106.2,^t)out  two  cents  a  pound  to  around  |  tiiird  main  haulage  way  is  being 

Toronto  Bureau  The  Financial  Time*.  September  average . !!  IIS^O  i  ^2^/4  Cents.  Any  improvement  from  driven  between  the  old  and  new 

Toronto.  —  Reductions  announced  October  average .  223  g  '  this  quarter  would  naturally  i,>n- j  workings.  From  these  haulage  ways 

in  beer  prices,  while  moderate,  evi-  November  average.".'  .*,*  .*.*  !!  lllie  :  1”"®'’®  Nickel’s  future  prospect.®  pro- |  if  ■'^’iH  ®^sy  to  exploit  the  ore, 

dently  have  had  an  unsettled  effect  December  average  !!  220!]  P°''^'®“®f®^''-  "^®  regard  t.he  stock  I  bodies  Ijdng  parallel  to  them,  and, 

on  some  shareholders.  Prices  of  High,  1925  . "  !,  121 3  [  offering  good  “long  puli”  possi-  this  will  come  probably  early  in! 

brewery  shares  have  declined,  be-  Low,’ 1926  !!  <)7[3  ;  bilities.  ’  September,  when  the  new  hoist  is  in; 

cause  there  were  more  selling  orders  ’  - ! _ _  ’  ana*  operation.  j 
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LECLERC,  FORGET  &  CO. 

Members  Montreal  Stock  Exchange 


Reversal  Seen  in  \ 
I  Market  Sentiment 


Toronto. — The  general  character 


CosfH’ave  Breweries. 

Edward  Cronym  &  Company,  mem¬ 
bers  of  the  Toronto  Stock  Exchange, 


Ren6>T.  Leclero 
Maurice  Forget 


Tourists  Are  IVeJcumed. 

Vancouver. — The  increase  in  tour- 


160  ST.  JAMES  ST. 


MONTREAL 


in  their  current  market  letter,  say:  |jst  travel  in  British  Columbia  is  bc- 
A  stock  which  is  on  the  unlisted  t  jng  reflected  in  a  widcirread  movc- 


declare  that  such  an  increase  is  ^niall  output  previous  to  the  inau- 
practically  decided  on  though  not  ^  guration  of  Government  control 
definitely  bezun.  brewerie.s  maintained  their  earning 

The  May  output  of  Kirkland  Lake  [power  by  asking  firm  prices.  Under 
camp  of  .$857,600  of  $14  ore  repre-  [  the  new  conditions,  however,  a 


How  to  Select  Industrials 


(Continued  from  Page  3) 


las  it  would  be  practically  impossi- 


isnore  ai  presenx  1.®  conceniraung  count  avtII  be  taken  of  me  reveaiea  ..uaiouici  >  shoot  of  the  Toronto  ^torir  PYohan,ro  i  v'  .  ,  ,  '  ~ 

on  collecting  data  for  big  scale,  deep  and  indicated  earning  power  of  the  ®f  Canadian  stock  markets  has  jg  Cosgrave  Brewerv.  The  husin4s  Increase  hotel  actommocla- 

level  developments.  breweries  when  a  new  constructive  changed  considerably  as  compared  !  jg  anrf^  tbo  nroHnot  Vf  - - - - - 

Denial  was  made  some  time  ago  of  movement  is  forecasted.  a  few  weeks  ago.  when  public  |  ^he  coL>nnvThtghlv  regarded  The  '  . .  . .  '  - 

a  report  that  Lake  Shore,  was  step-  Evidently  the  powers  that  be  re-  enthusiasm  was  at  Its  maximum. !  y  The  , -  _j - = - - 

ping  their  output  of  gold  up  to  1500  garded  beer  prices  prevailing  in  On-  During  the  early  months  of  the  J'ear  [  j  ggjjjn„  „  little  above  9  I  /**  TTA.o  '  EJ  m.  Of  m.  W  J  m.  *  t 

tons  a  day.  but  trustworthy  sources  rario  as  too  high.  On  a  relatively  “A  small  mortgage  of  $T8!ooo  is'  i  HoW  tO  SeUct  InduStVials 

declare  that  such  an  increase  is  small  output  previous  to  the  man-  )','®®' ^^®  I  all  that  comes  ahead  of  the  one  mil  i  '  '  . .  ■ '  ■  •  : _ ^ _ 

dSXi”  US""'  ™clr  ZS-  'i*  "swek"  I K”  »'  'r”?."  "“.'i  '“i',""'  i  B””''  Flr.t  [  (Contlaoed  from  Pa,.  3)  aa  It  .-oold  be  pra.tleallv  Impoasl- 

aeiraueiy  ^  un  .  „^p  went  high.  F^®  dividend  paid  on  May  31st,  |  Half  Year .  3  costs,  and  whose  relationship,  to  ble  to  lose  fifty  per  cent,  of  the  cus- 

camn  of  ^8^7  OOfi  o/ ore  renre  ^  Under  such  conditions  and  with  '  rate  of  5%  and  it  appears  [ 'W'hole  Market  a  Proper  Subject  raw  materials,  are  such  that  foreign  tomers  at  one  time,  If  the  company 

S  the'laJgeS  Inm  or  rccrFd'  sounde  000^^  ^Mcv^rrsmaller  the  summer  coXfon.  thrmarke^  ! 7 Advertising .  3  countries  in  the  same  line  of  Indus-  supplied  a  large  number. 

The  camn'®  nntniit  '®  now  ahniit  Mif  thr  became  vulnerable  and  a  softening'  this  stock  has  a  good  Sixty  Years  of  Canadian  Invest-  try  could  not  compete  with  them  if  Inventories. 

Js’^bil/aTporcrne'U""  I’." ‘I  tendency  b?en  i  chance  of  appreciation.”  ment  History  . .,  .....  6  protection  were  reduced  or  with-  The  supply  of  raw  material,  goods 

_  of  ®alP®  will  iindniihfPdlv  much  more  Obviously,  calls  oil  marginal  ac- !  -  Newsprint  Groirp  Gives  Evidence  (drawn.  In  cases  where,  thsre  is  an  in  process  of  manufacture  and  fm- 

Montreal  Curb  than  offset  Vuce  redurCon  counts  have  been  on  quite  a  scale.  Good  Progress  In  Strong  Position .  7 :  abnormally  high  tariff,  it  may  be  ished  goods  awaiting  shipment  is  the 

,  „  -  .  *  '-uro  I  in  ■  ’  ,  ,:,p  '  ‘  j,n  of  ,hp  which  made  it  necessary  to  absorb  a  I  r>  i  a  ^®"  Herbert  Marler  on  Our  [necessary  to  -safeguard  the  issue  by  inventory.  It  should  be  taken  in 

Miscellaneous  stork.®.  i  L  oiior^  ( 'ommiss'on  is  to  nonuIariL  good  deal  of  stock  coming  on  the!  Abana  Development  Present  Day  Problems  ..  8 'putting  in  a  heavy  sinking  fund,  or  the  company's  balance  sheet  at  cost 

.Utendu .  20  IS  ifi  !  The  ®ale  cf  wine®  and  beer  and  I  -  Government  to  Spend  More  on  j  by  other  provision.®.  or  present  market  value,  whichever 

Brewp^  i- Dist.  6>4  ^0^  55  |  This'objfct  in  view  facilities  are  be-  I-eader®  Suffered  JIosL  I  Amo.s.— With  work  already  near  Research  Work .  10 1  This  is  an  extremely  important  is  the  lower.  An  unusually  he.a\T 

Caw  nr«w;  2?  2.S  2o'‘  'ing  increased  and  prices  adnisted  H  is  the  leaders,  which  secured  a  ;  200  feet  in  depth  and  with  plans  tc  [  E'^®^’’®®-'’ "'®” [Point.  .Not  only  should  a  company  inventory  over  a  similar  period  In 

Cooksviiie  Pha’.c  Brick  11  II  u  jto'^meet  the  purse  of  the  -general  broad  following  that  went  the  high- '  continue  to  300  feet,  the  develop-'  ^  Great  Future .  11 !  have  easy  access  to  raw  materials,  another  year  .should  he  investigated. 

f-  D^pref.  I  public  '  '  e:  t  and  that  have  suffered  most  in  I  ment  of  Abana  Mines  is  away  to  a  i  Huge  Expansion  in  Insurance  in  I  but  it  should  he  as.sured  of  .an  ahun-  A  sufficient  amount  should  be  set 


as  big  as  Porcupine's. 

Montreal  Curb 


3  countries  in  the  same  line  of  indus-  supplied  a  large  number. 

I  try  could  not  compete  with  them  if  Inventories. 

6  I  protection  were  reduced  or  with-  The  supply  of  raw  material,  goods 
drawn.  In  cases  where,  thare  is  an  in  process  of  manufacture  and  fin- 


ment  History .  6  |  protection  were  reduced  or  with-  The  supply  of  raw  material,  goods 

Newsprint  Groi^  Gives  Evidence  [drawn.  In  cases  where,  thare  is  an  in  process  of  manufacture  and  fin- 
Strong  Position .  7 :  abnormally  high  tariff,  it  may  be  ished  goods  awaiting  shipinent  is  the 


Miscellaneous  Stork.® 

High 

Lo>w 

Clr«e 

Attendu..  .  . 

20 

ifi 

16 

Brewers  &  Dist. 

6  >4 

B.  A.  Oi!  .  ,  . 

2.3 

21L 

Can.  Br«w. 

2o 

23 

23 

Cooksville  Shale  Brick 

11 

n 

11 

Do.,  pref . 

Cosgrave  .  . 

10 

8  4 

Dorn.  Enjnnef’J'ir.c  . . 

1?8 

132 

132 

Drv'den  . 

1014 

9 '4 

E.  Dairies . 

2' 

G.  &  W . 

04  K 

52. 

62 

H.  Walker  . 

.^0 

45 

47 

Imperial  Oil  . 

43 

405i 

41V< 

Imperial  Tobacco.  . . 

7L^ 

Tv-J 

Int.  Nickel . 

55 

59  K 

Int.  Pete . 

23 

2^ 

28 

Page  H  . . . 

hY 

08 

08 

Paton  .  . 

.SO 

.50 

.50 

Do.,  pref . 

ss 

98 

93 

Seagram  . . 

St.  L.  Paper . 

V'.’d 

19-| 

20 

S9 

39 

39 

Amo.s. — With  work  already  near 


I  Hon.  Herbert  Marler  on  Our 
I  Present  Day  Problems  ..  ..  8 

Government  to  Spend  More  on 
Research  Work .  10 


I  necessary  to  .safeguard  the  issue  by  inventory.  It  should  be  taken  in 
8 '  putting  in  a  heavy  sinking  fund,  or  the  company's  balance  sheet  at  cost 
I  by  other  provisions.  or  present  market  value,  whichever 

0  i  This  is  an  extremely  important  is  the  lower.  An  unusually  he.a\T 
I  point.  .Not  only  should  a  company  inventory  over  a  similar  period  In 


public. 

FJ.arnings  of  the  established  brew¬ 
eries  of  Ontario  have  been  at  a  sub- 
.®TantiaI  rate.  They  are  likely  to 
continue  large,  as  consumption  of 
beer  increases. 


consequence,  as  the  following  table  '  good  start.  Surface  showings  and!  Sixty  Years .  11  riant 


large,  as  consumption  of  .  264T4 

■eases.  . 

_ _  Brazilian .  172 

GOOD  INDICATIONS 

ST.  ANTHONY  GOLD  . 


St.  M.  V.  Corp  . 

Public  Utility  Storks. 
Can.  Kor.  P . 


Do.,  pref . 

.  98 

98 

98 

E.  Kootenav  pref. .  . 

97!.'j 

97 

97 

Manitoba  P . 

66 

56 

N.  Mexico  P.  D.  .  . 

73 

70M 

75 

Ottawa  Hull  pref,  . 

97 

97 

97 

Ottawa  River  P  . . . 

20 

26 

26 

P,  Corp.  of  Can . 

40 

37>4 

38 

Do.,  pref . 

96 

9.5 

96 

S.  C.  power  pref . 

io2;-j 

99?i 

100 

St.  M.  P . 

126 

120 

125 

United  Secs . 

60 

60 

60 

Do.,  pref  . 

Mining  .Storks 

104 

10314 

103,1^ 

Don  Rouyn . 

30 

23 

27 

Duprat . 

8 

J 

3 

Mont.  Rouyn . 

10 

10 

10 

Rouyn . 

24 

22 

24 

Fiiiiiiuill  UvlJl/ I  B.  A.  Oil  .  . 

I  - -  Hiram  Walker 

I  Toronto  Burenu  The  Kinonotal  Timen  j  Seagrams.  .  ,  . 

Toronto. — Douglas  A.  Mutch,  con-  Trail 

I  suiting  engineer  of  St.  Anthony  Gold  a  tmHinP’  m' 


High. 

June  27 

264% 

227% 

74% 

60% 

172 

167 

158*4 

148 

64 

52*4 

42% 

35 

34*4 

2874 

28 

22 ‘4 

57 

48 

28% 

21*4 

diamond  drilling  have  indicated  an 


but  it  should  he  as.sured  of  an  ahun-  A  sufficient  amount  should  be  set 
riant  and  uninterrupted  supply,  aside  as  a  reserve  each  year'for  de- 


iew  regarding  the  possibilities.  Ison  With  U.S.  Roads . 

Copper  and  zinc  occur  in  close  as-  Dominion  Millers  at  Disadvan- 


.48  1  soclation  and  will  entail  con.slder-  tag®  In  Export  Trade . 

52*4  i  able  expenditure  In  providing  mod-  Mining  Developments  of  Inter- 

35  ern  reduction  works.  However,  if  ost  to  Investors . 1 

28%  I  underground  development  of  the  Insurance  Takes  Fifth  Place  in 

22*4  j  next  few  months  should  confirm  the  Economic  Activity . 

48  present  indications,  there  will  be  Only  Crooks  Are  Afraid  to  Meet, 
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'a  ,1  Trading  Market.  plans  for  big  scale  operations.  Amalgamatioi 

■  ultina  engineer  of  St.  Anthony  Gold  a  trading  market  appears  to  have  -  Has  Been  ( 

.  lines.  Ltd,,  reports  on  the  Monlbray  developed  for  the  time  being.  Some  .*0  1  •  a/r  i  .  Business  Aga 

property  as  follows:  Boundary  lines  investment  interest®  look  for  a  con-  Break  in  Market  jn  orderly  ' 

have  been  cut  around  the  southern  tinuance,  of  this  for  some  time  with  Largely  Corrective  Move  i 

block  of  twenty  claims.  Line  cutting  buying  on  declines  and  selling  on 

..  ®  ®^  *^''®  ®®®  rallies  for  quick  turns.  As  is  usual,  ■  j  .  r.  .  s  Aiesandra  Apia, 

half  miles  per  day.  Three  weeks  they  expect  outstanding  exceptions  (f  ontinued  from  Page  1.) 

should  see  the  line  cutting  complet-  to  the  general  list,  where  new  devel-  expansion  in  business  with  substan-  iiota  . 

®®-  opments  of  a  vital  nature  warrant.  tially  higher  profits  in  .sight.  Br.aziiian  Trar, 


N.B.  Utilities  Board  Must  Allo'«'  I  Wide  fluctuations  in  the  supply  of  preciation.  This  ranges  from  two  to 

Profitable  Rates .  12 1  raw  material  will  likely  cause  simi-  four  per  cent,  on  buildings  and  from 

P.R.  Makes  Favorable  Compar-  j  lar  fluctuations  in  earnings:  e.g.,' seven  and  one-ha.lf  to  twelve  and 

Ison  With  U.S.  Roads .  13  |  cotton  and  rubber  supply.  Where  |cne-half  per  cent,  per  annum  onma- 

ominion  Millers  at  Dlsadvan-  there  are  such  fluctuations,  this  ran  chinery — roughly,  five  to  six  per 

tage  in  Export  Trade .  14  be  remedied  by  insisting  upon  a  cent,  per  annum  on  the  total  value 

ining  Developments  of  Inter-  larger  reserve  account  than  is  usu-  of  fixed  assets.  This  is  only  a 

est  to  Investors . 14-15  ally  customary.  Long  contracts  rough  guide.  In  industries  where 

surance  Takes  Fifth  Place  in  ahead  for  raw  material  should  be  machinery  is  a  large  proportion  of 

Economic  Activity .  16  carefully  scrutinized  and  comparl-  the  assets,  depreciation  should  be 

ily  Crooks  Are  Afraid  to  Meet  sons  made  with  prices  over  a  long  heavier  than  in  those  industries 

Frank  Inquiries .  16  period  of  years  to  judge  whether  where  the  fixed  assets  are  made  up 

malgamation  of  B.  C.  Mines  these  contracts  are  taken  at  dan-  largely  of  land  and  buildings. 
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Has  Been  Completed .  17  gerously  high  prices. 

Business  Again  Being  Adjusted  The  company’s  credit 

in  Orderly  Way .  18  should  be  carefully  studied. 
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A  camp  has  been  built  and  equip¬ 
ped  for  a  force  of  ten  men.  As  work 

progrc.sses  it  will  likely  be  neces-  TO  .YI.IRK  THK  DAY.  I  some  time  in  the  light  of  the  hate  canad.  i.orrain 

.sary  to  erect  other  camps  closer  to  - —  |. seeding  and  the  reduction  in  acre-  i^'.pinsi'-.a. 

the  centre  of  the  property.  Lack  Among  the  handsomest  and  most  age.  Recent  advices  from  the  West.  caHinK'’“VnnKcH^^ 
of  good  water  supply  in  the  north  striking  mementos  of  Canada’s  Dia-' however,  show  that  the  weather  has  caatir  Trcturwry 
section  of  the  property  prevents  the  mond  Jubilee  is  a  vivid  reproduction  been  ideal  for  growing,  and  with  caigary  fewer  . 

building  of  camps  in  that  section  of  the  Canadian  flag  and  the  national  the  ample  moisture  in  the  ground,  "i.er7a in"  ' 

for  the  present.  The  present  camp  coat-of-arms  being  distributed  by  a  continuation  of  favorable  weather  crorm ‘rihci-vV  . 

will  be  ample  for  all  needs  for  .some  Stovel  Company,  Ltd.,  Winnipeg.  It  during  the  summer  may  mean  a  t'anad.  facitic  . 

time.  is  a  striking  example  of  the  lltho-  bumper  crop.  As  a  matter  of  fact,  B„min?o"li' ‘slopes 

The  recent  find  ■  of  chalcopyrite  graphing  art  and  an  appropriate  with  acreage  substantially  larger  r-ominion  siwi 

made  on  the  Oriole  property  to  the  background  for  a  call  “to  develop  a  than  in  the  record  crop  season  of  (-ooii.v-oar  Tire  . 

west  indicates  that  important  depos-  strong  spirit  of  Canadianism  which  1915,  growing  conditions  to  date  Hfram  wa^iklr  ' 

its  may  be  looked  for.  This  show- alone  can  make  Canada  great.”  have  been  almost  similar.  xnd.  Alcohol  . '. 
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7  gerously  high  prices.  A  fair  valuation  should  be  made 

The  company’s  credit  system  upon  the  assets.  If  processes,  pa- 

8  should  be  carefully  studied.  tents,  goodwill,  etc.,  are  included, 

Over-Production.  these  -should  ■not  form  too  large  a 

The  number  of  industries  in  the  proportion  of  the  assets. 

^1  same  line  of  business  .®hould  he  Jlortgago  Provisions, 

f,  known,  together  with  their  capacity.  Taking  into  consideration  the 
their  present  output — if  possible,  type  of  business  and  most  of  tho 
their  future  intentions,  etc. — in  or-  foregoing  points,  such  as  fixed  as- 
■Jlder  that  it  may  be  determined  whe-  .sets,  liquid  asseLs,  earnings,  etc., 
ether  or  not  there  is  over-production,  the  investment  banker  sees  that  the 
•j!  or  likely  to  be  over-production.  As  trust  deed  is  drawn  up  .®o  that  a 


.Moimt'lim’ai  Iiotvi  jil'l  ®'’®’'*l’''**'l'iotion  depends  upon  sup-  proper  ratio  is  maintained  between 
MrColl  Bros.  .  .  '7 1  ply  and  demand,  a  careful  .study  of  the  liquid  assets  and  the  liabilities 
.Mrhiiyrr  .  .  .i4  2ii!tiip  market  for  the  finished  product  of  the  compan.v.  This  Is  to  insure 
Nrwion  T-orraTn'*^  i.v  f-'miild  be  made.  adequate  working  capital.  F'urther 

.North,  ti.Tkeiir.s  .  It  is  uiuch  better  that  a  company  amounts  of  bonds  or  shares  to  be  is- 
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have  a  Dumber  of  small  customers  sued  are  restricted  by  providing  that 
than  a  few  large  customers.  The  assets  must  be  at  a  stated  amount 
!,-,[  reason  for  this  is  obvoius,  as  when  and  earnings  must  be  sufficient  to 
ti I  there  are,  say,  only  four  large  cus-  assure  the  pajonent  of  interest  or 
J-B  tomers.  if  two  were  lost  at  the  same  dividends  upon  the  securities  out- i 
I  time,  the  plant  would  only  run  at  standing  and  those  about  to  he  Is- 


Har^reaveB  .  20-13,  fifty  per  Cent.  Of  its  capacity;  where-  sued. 


